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Every Stroke of this Engine 











Saves You Money 


THE 1910 THOMAS FLYER 


Astonishing Price Great Improvement Great Power 


UNRIVALLED PERFORMANCE 


Especially Designed and Constructed to Eclipse 
Competition and Win Absolute Leadership 


Experts, Chauffeurs and Automobilists are cordially invited to 
Investigate the New Candidate for Public Favor. 


Six "Long Stroke" Vibrationless Cylinders, Rated 
at 40 H. P. (444"x5'%") Develop 60 Horse- 
power on the Brake 


Price $3,500.00; including superb equipment of Silk Mohair. Top, 
Folding Glass Front, extra Ignition System with Self-Starter, 
Hartford Shock Absorbers, Speedometer, Prest-O-Lite Tank, Side 
Dust Aprons and Pan, Hand Rail, Two Head Lights, Rear Light, 
Side Lights, Horn, etc., which lists at nearly $500.00. 

This makes the Car cost but about $3,000 as Cars are usually sold. 
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UFFALO: 


Positively No American Car in the 40 to-50 
H.P. Class Can Equal Its Splendid 
Performance, Because 


It is the only American Car inits class that is equipped 
with the New Extra-Silent, Foreign Motor Design, which 
develops such vastly increased power at same piston 
speed, viz., Long Stroke Cylinders with very large 
smoothed gas passages and manifolds, also water jacketed 
valve stems—the design that has revolutionized motor 
construction abroad by winning all the 4” motor contests, 
the Grand Prix Race, etc., etc.—and that is also equipped 
with six cylinders and also has the largest reserve power. 


The Following Facts Are Convincing, But 
A Demonstration is Proof 


The “M” Six Cylinder Motor develops +4 H. P. at 
1090 R. P. M. and 60 H. P. at 1400 R. P. M., which is 
14% more power than A. L. A. M. rating which is 
standard. 

Many cars run fast enough, but only cars of highest 
quality can run slow enough on high gear. 

Model ‘“‘M” will run smoothly as slow as Two miles 
per hour, slower than a man walks, loaded with pass- 
engers, amidst the crowded traffic of city streets on high 
gear without changing. It is safer, easier and a new 
and most delightful experience and a performance un- 
rivalled. The surest proof of great reserve power, six- 
cylinder flexibility oak highest motor efficiency. 

When desired, model M will run slowly on high gear 
on bad roads and hills that most cars are compelled to 
run on lower gear or at break-neck and uncomfortable 
speed to accomplish on high—another strong proof of 
great reserve power, six cylinder superiority and high 
motor efficiency. 

The same car loaded with passengers, can run 60 
miles per hour on country roads—another proof of great 
reserve power and high motor efficiency. 

Model M develops a speed of 20 miles per hour at 
only 560 R. P. M.—30 miles is’ hour at 840 R. P. M. 
—4o miles per hour at 1120 R. P. M., etc., etc. At the 
same speed, short stroke motors of same bore require 37 
per cent more revolutions; 37 per cent more jar on bear- 
ings; 37 per cent more vibration; 37 per cent more wear; 
37 per cent shorter life; 37 per cent more noise of ex- 
haust and valves; more oil, etc.—another proof of 
increased motor efficiency, and is proof that there is 
less vibration, greater silence, smoother running, easier 
hill climbing and far greater flexibility in the six-cylin- 
der ‘‘ Long Stroke”’ motor design. 


All the Latest Foreign Models of Most 
Popular Make, Include 6-Cylinders 
**Long Stroke’’ Motors 


Model M includes all well-tried improvements of great- 
est merit, including latest nickel steel, short case trans- 
mission gear; extremely simple control; imported ball 
bearings throughout; short rigid shafts 8-y%” between 
centers, unusually quiet and strong. Engine has one- 
piece construction, large diameter crankshaft, can be re- 
moved with fly-wheel as a unit; forged steel herringbone 
timing gears with deadened case; fly-wheel and all rota- 
ting mechanism perfectly balanced, both statically and 
dynamically; valve plungers cushioned for silence; very 
large water jackets covering valve stems insures against 
over-heating and sticking; three-point motor suspension; 


extra large brakes; very long three-quarter elliptic rear 
silico manganese springs; two universal joints between 
transmission and clutch, eliminating strain on bearings; 
the old reliable Thomas three-disc clutch, patented; low 
center of gravity; 125-inch wheel base; nickel steel drop 
frames; extra large bearings throughout; long propeller 
shaft drive; slight angle dust-proof universal joints; geared 
force feed oiler; forged axles; clearance 11 inches; hand- 
hammered aluminum body; finest upholstering; wheels 
and tires 36x44; workmanship and material guaranteed 
to be equal to the best. 


There is a Reason 


The design was begun in 1907 and the construction in 
1908 to group in this one car all the well-tried improve- 
ments of greatest merit that have been evolved in various 
popular cars, for the sole and we trust commendable 

rpose of eclipsing competition and doing the largest 

usiness in the 40 to so H.P. class, by giving more power, 
higher efficiency, better results and more for the money 
in every way. Two years of patient investigation, design- 
ing, testing and improving have been required to com- 
plete the task, during which we had the great advantage 
of participating in and winning the 22,000-mile endur- 
ance contest around the world, from New York to Paris, 
a benefit no American competitor enjoys, and also 
winning thirty-nine other contests and worlds’ records, 
including the non-stop record of 21 days, 3 hours and 
29 minutes on public roads in zero weather; two Glidden 
Tours, (the only ones we entered), also the 180-mile 
six-cylinder record made at Savannah in 182 minutes 
and 25 seconds. 

In Touring Cars of Larger Power and Size we 
have the Great Model F 4-60 H.P., an improved 
New York-to-Paris car, which sells at ,500.00; and 
the greatest of all touring cars, 6-70 Model K, fully 
equipped at $6,000. Model K is equines with 38” 
tires, also many other improvements. It has the greatest 
reserve of power of any stock touring car in America, 
and every owner will back up the statement that the 
6-70 Thomas Flyer is the last word in smooth running, 
hill climbing and all that is good in automobiles. 


E. R. THOMAS MOTOR CO., Buffalo, N. Y. 
Agents Everywhere 
Retail Branches 
New York: 63rd Street and Broadway 
Boston: 288 Columbus Avenue 
Chicago: 1323 Michigan Avenue 


l £.R. THOMAS MOTOR CO., Buffalo, N.Y., U. S.A. 


Please send me your booklet fully describing the new 
| Model ‘“*M" Thomas Flyer, and tell me where I can have 
| the car demonstrated to me. 


POOMEG. 5c cc cc ccccccséccpcsescsésedeecesesoatoonnaees 


AGGTEEB. 2c cccccccccdesccccccecccee coccerecece 
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THE 


WORLDS WORK 


For 


1910 


It has been our good fortune to get series of graphic articles from a 
group of great workers in the world, about the very undertakings and 


achievements of which they have been a part. 


The wide range of 


activities covered is shown by the men: 


; Mr. Hill’s vital 
J ames J. H il I series, “Highways 
of Progress,” have at once struck fire. The first 
appeared in November and the challenge, sup- 
ported by startling facts, in “What We Must Do 
to Be Fed,” brought an instant response from the 
whole world. These striking articles continue for 
a number of months. In December issue “From 
Minnesota to the Sea;” in January, “A Lost Op- 
portunity on the Pacific’; in February, “How to 
Regulate Corporations”; in March, “The Empire 
of Irrigation and Drainage.” 


Booker T. Washington 


“Up from Slavery” left Dr. Washington on the 


threshold of his constructive career, He is now 
taking up the story of his larger work as a leader 
of his race. This series of Personal Experiences 
Starts in the January issue, 


; %o life covers almost 
Elihu Vedder S the entire period of 
art history in America, and he has known many 
of the famous men of two continents. He can 
tell a story as well as he can paint—and that is 
very well indeed. Four chapters out of his life, 
with illustrations selected’ from his best work, 
will be published. 


Dr. Frederik Van Eeden 


is the foremost literary man in Holland, But his 
chief purpose in life is to increase human happi- 
ness, He gave his fortune and eight years of his 
life to organize a community in Holland founded 
on industrial justice. It failed. He tells frankly 
of his failure, and of his expectation of success 
in another effort'in the United States. He points 
to what he regards as the essential dishonesty 
and injustice of civilization—with a sweetness of 
temper and unselfishness and earnestness that it 
would be hard to match in literature. 


1 H “Pinchot” is a 
Gifford Pinchot y7oe ym. of 
“Conservation.” He is writing three notable arti- 
cles to show: (1) The Land as the White Men 
Found It; (2) The Land as It Is Today; (3) 


The Land as It Might Be, and as It Will Be if 
We Squander Our Natural Resources. 
Author 


Dr. Luther H. Gulick {"" 


Efficient Life,” believes that the average well man 
might increase his efficiency 50 per cent. From 
month to month he will show how it may be 
done, taking typical cases as demonstrations. 
Other helpful articles relating to the cure and 
prevention of illness will also be published under 


the title of “The Way to Health.” 


The Regular World’s Work Departments 


In addition to these big series and the special articles there will be, of course, the regular de- 
partments that have gained for “The World’s Work” such wide favor and authority. The March of 
Events will continue to interpret progress each month by pointing out the meaning of the really essen- 
tial things in art, industry, education, politics—in short, in the whole world of human activity. There 
will be, also, the informing articles on “Investments,” on “Insurance,” on “The Way to Health” that 
have been of such practical service to the readers of the magazine; and our Readers’ Service will 
continue to meet the needs of our subscribers for information and advice. 


Put it at the head of your magazine list for 1910; $3.00 per year 
DOUBLEDAY, PAGE & COMPANY, 133 East 16th Street, New York 
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THE EMPRESS ELIZABETH OF AUSTRIA 


Paoli, the Friend of Kings 


Xavier Paoli, the Special Police Com- 

missioner who has for twenty-five 
years been responsible for the per- 
sonal safety of European sovereigns in 
France. In the January McClure’s 
Paoli begins his “Reminiscences of the 
Kings and Queens of Europe.” The 
first article is upon the late Empress 
Elizabeth of Austria. 


JANUARY McCLURE’S 
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BLICK EnSuEREE 


Typewriters 


Unite the Good Points of other 
makes at about 1-2 the usual prices. 


New No. 8 Model Visible Writing 
Over 125,000 in use Send for Catalogue ’09 
The NEW MODEL is EQUIPPED with all the HIGH- 





= UNIVERSITY OF CHICAGO 


OFFERS 

Graduate and Undergraduate 

Courses in Arts, Literature, 

and Science, and 

Professional Courses in Divin- 
=) ity, Law, Medicine, and Edu- 
5) cetion. 

pe By ageentenh and group 
P llied epartments issues its 
4 own circular descriptive of the 

courses. These circulars may 

be had upon application. 


WINTER QUARTER 
BEGINS JAN. 3, 1910 
Students admitted at opening 
of each quarter, Winter, 

Spring, Summer, Autumn. 
THE UNIVERSITY OF CHICAGO 
Chicago, Illinois 








GRADE TYPEWRITER IMPROVEMENTS; px 
the LEAST NUMBER OF PARTS of any of_ the 
STANDARD MACHINES; is STRONGER, DOES BET- 
TER WORK, and will GIVE GREATER SATISFAC- 
TION THAN ANY OTHER TYPEWRITER MADE. 


THE BLICKENSDERFER MANF’G CO, 
STAMFORD, CONN. 
OFFICES IN PRINCIPAL CITIES. 








Frederick Keppel & Co. 
4 East 39th Street, New York 





Framed Pictures 
Suitable for 
Holiday Gifts 





Special Exhibition 
Etchings by 


‘*The Men of 1830”’ 


Frederick Keppel & Co. 


4 East 39th Street, - - New York 
(Opposite Union Leagpe Club) 


Bradford Academy 


FOR YOUNG WOMEN 
One Hundred Third Year 
Thirty miles from Boston. Prepares for 


all the leading colleges for women; also 
General Course and two years’ Course for 
High School Graduates. New gymnasium 
and field sports of all kinds. For catalogue 
and book of views address the Principal 
Miss LAURA A. KNOTT, A. M., Bradford, Mass. 








[ @M&> Home Study Courses 


Over one hundred Home Study Courses under 


professors in Harvard, Brown, Cornell and lead- 


ing colleges. 
Academic nad 


, Teachers’ and Civil 


Prof. Genung THE HOME CORRESPONDENCES SCHOOL 

















English . 103, Springfield, Mass. 


OGONTZ SCHOOL 
For Young Ladies. Twenty minutes from Philadelphi:, 
two hours from New York. The late Mr. Jay Cooke's 
fine property. Miss Sylvia J. Eastman. Miss Abby A 
Sut’ erland, Principals Ogontz school P. 0., Pa. 














Cc. KLACKNER 


Paintings and Water Colors 


MEZZOTINTS PRINTED IN COLOR 


King Prints Original Etchings 
HAIG, FITTON, TROWBRIDGE, PARRISH. 
7 W. 28th St. 20 Old Bond St. 

New York London 


























THE INDEPENDENT 


Completes the Circuit between 
You and Progress 


CLEAN, WHOLESOME, INSTRUCTIVE AND ENTERTAINING, THE 


Scientific American 


is unique in the current literature of the world and ranks among the great 
periodicals which are regarded as distinctly American Institutions. 

Its accurate, popularly written articles open to the intelligent mind 
the mysteries of science, mirror the inventive genius of the American 
Workman, show how dreams have become realities and that however 
well things have been done heretofore, better means of accomplishing the 
same results are constantly being devised. In a word, the “SCIENTIFIC 
AMERICAN” is a source of inspiration and entertainment to every 


intelligent reader. 
DURING THE YEAR 1910 


there will be found in the weekly issues of the “SCIENTIFIC 
AMERICAN?” illustrated articles on the leading events of the day in 
regard to Aeronautics, Automobiles, the Navy, Engineering Works, 
Scientific News, etc. Our brief notes on Electricity, Engineering and 
Science are published in each issue. Our Correspondence Column 
contains letters from all parts of the world. In our Notes and ay 
Department are published replies to correspondents in regard to the 
widest range of topics, and an able corps of experts is engaged to 
attend to these queries. A complete list of all patents issued in the 
United States appears in each issue. A department entitled the 
“Handy Man's Workshop” is published every second or third week. 
We have special correspondents in the various capitals of Europe. 

The “SCIENTIFIC AMERICAN ” is, in fact, a Newspaper 
of Progress, and as such no intelligent family can afford to be 
without it. Subscription price, $3.00 per year. 





Read the “SCIENTIFIC AMERICAN” for Two Months Free 


With a view of extending our subscription list we are prepared for a limited period to 
make you the following: 


SPECIAL OFFER 


If you will fill out the attached coupon and mail it to us with a remittance of $3.00 
in payment for a New subscription for “SCIENTIFIC AMERICAN ” we will enter ’ 
the subscription for one year commencing January 1, 1910, and we will also send Fy 
you absolutely free the numbers for November and December, 1909. % MUNN & CO., Inc. 
You will thus receive the “SCIENTIFIC AMERICAN” FOR FOURTEEN & Enclosed please 
MONTHS for the price of one year’s subscription. To those who act quickly .> find $3.00 for which 
we will also send in addition to the above a copy of our Special “Hudson- < send me “Scientific 
Fulton” Souvenir number. This magnificent number has thirty-two American” for one 
pages brimful of timely information and illustrations regarding the wy year from Jan. 1, 1910 
great explorer and the famous engineer, giving a history of the evolu- KY with Nov. and Dec. 1909. 
tion of the River Steamboat in the United States and other topics of a numbers and a copy of 
interest. a 2 Special “Hudson - Fulton” 
As the number of copies of this “Grand Souvenir” available F Souvenir number free as per 
for this purpose is very limited it will be necessary for you to ry special offer. 
send in your order at once in order to secure a copy : 


MUNN @ CO., Inc. 
363 BROADWAY NEW YORK, N. Y. 
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Established Fifteen Years. 
Our personal attention to all details, and the leader- By the Mok LE STAR LINE 
ship of cultured minds, afford a rare opportunity for Alte Sailings from New York and Boston by the 
intelligent and inspiring travel. Small exclusive parties, CEDRIC and “CELTI ” 
moderate priced trips $275 to $1,000. Largest Steamers in the Trade 
February, Italy—Riviera: Jume and July, eed teaaiee 
Mediterranean Trips, Passion Play. British and the nd for ing list and 
Isles Coaching. fend for Booklet. Romanie ones —- 
385 CUMBERLAND ST. BROOKLYN, N.Y. Canopic ee 
; : . Cretic 
Exclusive parties. Best Leaves 
Europe 1910 Passion Play routes. Moderate prices. ty oe 
References required. Harriet Buck, Provincetown, Mass. Sixth Eepesee cathted 
a for ys, 
EUROPE sess S38 Str Crase tse Fite 
9 ving tull 
LET. J.P. GRAVAM, IDEAL IDEAL “ Arabic LA gi 
TOURS, BOX 1 1055-4 OATISBUR To Madeira, Spain CRUISE DEPT. 
Mediterranean Ports WHITE STAR LINE 
HOLY LAND foircenph orienta: Palestine and Egypt or Local Agts. N. Y. 
much of Europe Passion » ™, arch ay 
June. Fine accommodations, ‘$550 to ‘ 
REV. RAY ALLEN, Rochester, N Y. 











“The Safe Road to Travel” 


Every Inch to California 
Is Protected by 


Electric Block Signals 


Union Pikcific 
Southern Pacific 


Dining car meals and service “Best in the World” 


For literature and information call on or address 
J..B. DeFRIEST, G. E. Agt., 287 Broadway, New York, N. Y. 
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Thalrty-Dey Tour. 


the Grand Canyon of Arizona. 


Eight-Day Tour. February 4 to 


overs a journey through the 


Two-Weeks Tours. 
Three-Months Outin 
Special trains to and 

Tour. Independent travel in Florida. 


» March 8 


February i1 


shooting, and outdoor sports. 


Three-Day Tour 


points of interest at the 
Proportionate Rates from Other Points. 


j. & WOOD, 
Passenger Traffic Manager. 





WINTER VACATIONS 


PENNSYLVANIA RAILROAD 
MEXICO 


February ''3, to March {4 
Includes visits to New Orleans during the Mardi Gras, taaenaisinns cies of dia Mexico and 


NEW ORLEANS 


outh and t chief festivities “al the brilliant Mardi 
including seat in Grandstand for Parades, and all expenses. 


FLORIDA 


February 8 and 22: - - - os - 


rom Jacksonville on February Tours; 


PINEHURST 


- 
Covers hotel accommodations ‘in Pinehurst. for two and threo. -quarter ” days, and round- trip trans- 
portation good returning within eighteen days. 


WASHINGTON 


December 27, January 13, 
March 3, 2i, April 7, 21, and Ma 

Covers all expenses for three days, including hotel accommodations, 

ational Capital under personal escort. 


WINTER EXCURSION TICKETS 


To all the leading winter resorts of the South and Southwest on sale daily. ; 
Full wt iat of the Winter Vacations may be obtained upon application to Ticket Agents, 
DS, D. P. A., 263 Fifth avenue, New vor, or 


Li RATES FROM NEW YORK 
= $400 


MARDI GRAS 


$70 
Gras, 


' $50 
to Jacksonville only on March 


A great outing among the pines. Golf, 


Februar 
12.0% 2.00 = $14.50 


°. 
and viele to all prominent 


GEO. W. BOYD, 
General Passenger Agent, Philadelphia, Pa 











o BERMUDA 


By Twin Screw Line 


Largest and Fastest Steamers 


S. S. Oceana, 8000 Tons 
S. S. Bermudian, 5530 Tons 


Wireless on both Steamers; also — keels. 
Forty hours from frost to flow Sailings every 
WEeoee and SATURDAY cas New York in ~~ 4 


"Ta “illustrated booklets and rates, address 
E. OUTERBRIDGE & CO: 
, d., 29 Broadway, New om, 
bec, Can 


es 
THOS. COOK & SON. 245 Broadway, 1200 Broad- 
way,649 Madison Ave., 563 Sth A 


DONT OVERLOOK 
THE HIBBERT JOURNAL 


When you make up your Maga- 

zine list for the the Coming Year . 

IT IS THE FOREMOST QUARTERLY 

IN THE WORLD DEALING IN A 
BUT pga 











POPULAR W. 
LIVE QUESTIONS IN ‘ETHICS, 
PHILOSOPHY AND RELIGION, 


SAMPLE OR FULL IMFORMATION ON REQUEST 


SHERMAN, FRENCH t& COMPANY 
6 BEACON STREET, BOSTON, MASS. 

















RUN AN AUTO 


“Homans’ Self Propelled 
Vehicles” gives full details 
on successful care, handling 
and how to locate trouble. 

Beginning at the first 
principles necessary to be 
known, and then forward 
to the principles used in 
every part of a Motor Car. 

It is a thorough t1g10 
course in the Science of 
Automobiles, highly  ap- 
proved by manufacturers, 
owners, operators, and re- 
pairmen. Contains over 400 
illustrations and diagrams, 
making every detail clear, 
written in plain language. 
Handsomely bound. 
PRICE $2 ;POSTPAID. 


EB ON APPROVAL 


3 








The only way the practi- 
cal merit of this MANUAL 
can be given is by an ex- 
amination of the book it- 
self, which we will submit 
for examination to be paid for 
or returned, after looking it over. 
Upon receipt of the following agree- 
ment, the book will be forwarded. 


No money in advance required, sign and return 


Theo. Audel & Co., 63 Fifth Avenue, New York 
Kindly mail me copy of Homans’ Automobiles, and if found satis- 
factory I will immediately remit you $2.00 or return the book to you, 
AIG: 0 ans oy ah vi thdhpet sete Ctw hee oun tie ttn iaeaee 
OccuPATION 
ADDRESS 
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ATLANTIC GITY, N. J. 


The Winter Days at 
Atlantic City are delightful 


The climate is ideal. 

The world famous Boardwalk is never more at- 
tractive. 

The Country Club is at its best. 

The Ocean Piers and Casino are most enjoyable. 


HOTEL DENNIS 


Directly on the Ocean front, is always open and 
is an ideal home for the Winter guest. 


WALTER J. BUZBY. 











a 
Galen Hall Hotel and Sanatorium 
ATLANTIC CITY, N.J. 
The Finest Place to Spend the Fall and Winter. 
Elegant new Building with every convenience for comfort and 


health. Over seventy medicinal and other Baths given. Sea water 
largely used. ¥. L. YOUNG, Gen’l Mgr. 


PINE TREE INN 


ALBERT A. LEROY, Prop. 


LAKEHURST, N. J. 


In the midst of the Great Pine Belt ef the 
State seven miles South of Lakewood. Same 
train service. 














PINE FOREST INN 


Winter Resort, Summerville, 8. C. Open Dec. 1. High 
Class Hotel, Strictly in the Pines, catering to a select 
clientele. Rooms en suite with Bath, Elevator, Electric 
Lights, Steam Heat and Open Fireplaces; Pure Water 
from our own Artesian Well one thousand feet deep and 
perfect sanitary conditions. Fine Golf Links recently 
enlarged, Saddle and Harness Horses, Fine Hunting, 
—e for Automobiles to Charleston about thirty 

es. . 

Address Manager, Pine Forest Inn, Summerville, 
8. C., or F. W. agener & Co., Charieston, S. C. 


















7s best place for rest or recreation or re- 
cuperation at this season is 


ATLANTIC CITY 


and the new Fireproof 


CHALFONTE 


is especially well equipped to supply the wants 
of those who come to secure them. 






Write for reservations to - 


THE LEEDS COMPANY 
Always Open On the Beach 












Winter Among the Mountains 





WOODSTOCK, VERMONT 


WOODSTOCK INN 


OPEN ALL THE YEAR 
TWENTY-FIVE PRIVATE BATHROOMS 


Leave Boston 9 a. m. and 11.30 a. m. Take the 
a. m. Express from New York, arriving at 
at 5 p. m. For information and terms 

address 


ARTHUR B. WILDER, Manager 
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HOTEL BOSSERT 


BROOKLYN—ON THE HEIGHTS. 
Montague, Hicks and Remsen sts. 


A NEW HIGH CLASS FAMILY HOTEL 


ABSOLUTELY FIREPROOF. Situated in the most 
Aristocratie and Delightful Section < ae 


SPACIOUS LOBBY, richly furnished and decorated. 
APARTMENTS, LUXURIOUSLY FURNISHED OR UN- 
FURNISHED, MAY NO E LE 


ASED. FORNISHED 
ONTH OR SE N. 
EUROPEAN PLAN. ORCHESTRA EVENINGS. 

Very attractive RESTAURANT and PA 
open until 1 A. M., for Dinners, Suppers, Theatre 
Parties and Weddings 

Every Sunday, DINNER » LUXE, served from 6 
to 9, $1.50. Special Su _— Concerts. Ten min- 
utes from Wall street d Most accessible to 
subway, “‘L’’ and all surface comm 

















HOTEL MARTINIQUE 


ALL OUTSIDE ROOMS 
Broadway and 33d Street 
New York City 
“Im the Heart of Things” 
Rooms, $2.00 day and , » 


Room a » $3.00 per and 
Pastas: edeoem and tiak, GE00 par denand ab 


HOTEL ST. DENIS 


EUROPEAN PLAN 


Broadway and iith Street 
New York City 


WM. TAYLOR & SON. Inc. 





HOTEL BRUNSWICK 


BOSTON, MASSACHUSETTS 
EUROPEAN and AMERICAN PLANS 
ASTON SANITARIUM 


Select class of nervous and mental patients received. 
25 years’ experience; ps first Assistant Physician in 
Middletown, N. Y., e Hospital; visit before de- 
ciding. C. SPENCER RINNE ,M D., Baston, Pa. 














ESTABLISHED 1835 


fewisé @oncER 


HOUSEFURNISHING WAREROOMS 


Cutle Cooking Utensils, Crockery, China and 
Glenn, Fire Sets, Andirons and Fenders, 
House-cleaning Articles. 


BEST QUALITY ONLY 


REFRIGERATORS 


The Perfection of Cleanliness and Economy. 
THE “EDDY ”—Our Standard Metal Lined. 
* PREMIER ”—Glass-Lined. 
Orders by mail receive prompt and careful attention. 
130 and 132 WEST FORTY-SECOND STREET 
























$ in solid 
nickel case 


wf and a) 


in gold filled cases 





The new “I-T" is a watch of the 
highest type, manufactured by the 
money-saving systems used in making 
the Ingersoll watches. 








Though of totally different character 
and made in another factory the “I-T" 
is the same value in proportion to 
price as the Dollar Watch. 
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The best 7-Jewel Watch 
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phire and garnet jewels; compensating balance, 
automatically adjusting itself to heat and cold; microm- 
eter regulator and every scientific feature of accu- 
racy known to watch making. Closest time-keeper; 
handsome; will wear 20 years. 

$6 insolid $7 is unailt- $9 in,20-yr-gold- 
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q The increase to $3.00 in the sub- 
' ~ seription price of THE INDE- 
PENDENT will take effect January, 
1, 1910. Until that time we shall be 
glad to accept the renewals of our pres- 
ent subscribers at $2.00, and also to 
receive new subscriptions at the same 
rate. Wewish togiveourold subscribers 
the benefit of the lower rate as long as 

possible. If your subscription does not 
expire until after the first of the year, 
send us your renewal now and we will 
extend your time one year or more at 
the present rate of $2.00. Please use 
the attached order blank. 
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Survey of the World 


The important news 
Zelaya’s Resignation of the week is that 

of the resignation 
of President Zelaya, of Nicaragua. 
There had been considerable disturbance 
in Managua, the capital, the previous 
day by way of a demonstration against 
Zelaya, with cheers for American inter- 
vention. In his letter of resignation Ze- 
laya represents that it was forced by the 
unfriendly attitude of the United States. 
He says: 

“The painful circumstances in which the 
country is plunged call for abnegation and 
patriotism on the part of all good citizens who 
have witnessed the oppression of the republic 
by the hand of fate. The country staggers un- 
der a shameless revolution which threatens the 
sovereignty of the nation, and a-foreign nation 
has unjustly intervened in our affairs, provid- 
ing the rebels with arms, which, however, has 
only resulted in their being defeated by the 
heroism of the loyal troops. 

“To avoid further bloodshed, and as the 
rebels have declared that they would lay down 
their arms in the event of my abandoning ex- 
ecutive power, I hereby place in the hands of 
the National Assembly my resignation for the 
remainder of my term of office, which is to be 
filled by a successor of their choosing, with the 
hope that my retirement will result in good to 
the country, the re-establishment of peace and 
the suspension of the hostility of the United 
States, to which I do not desire to give any 
pretext for intervention.” 

At the last accounts Dr. Madriz, as rep- 
resenting the Zelayists, and General Es- 
trada, head of the revolution, were each 
seeking to succeed Zelaya as President, 
with no evidence as to which would suc- 
ceed. As head of a revolution Estrada 
would claim the office, while Dr. Madriz, 
who has reached Managua amid accla- 
mations, will have the support of the 
Zelayist legislature. It does not appear 
that the American Government will in- 
terfere actively, altho its sympathy will 


be with Estrada. It is pleasant to 
lear an official statement from Sefior 
Creel, who is representing the Mexican 
Government at Washington, that the re- 
ports of friction between the United 
States and Mexico over the Nicaraguan 
affairs are without any truth. ,He says 
that Mexico has not asked this country 
to support Zelaya, and that the relations 
of ‘the two republics were never more 
cordial. The American Acting Con- 
sul at Managua has sent to Washington 
an alarming message as to the danger to 
Americans owing to Zelaya’s criticism of 
the American Government in announc- 
ing his resignation, and our Government 
has ordered the “Buffalo,” now in Pan- 
ama, with 700 marines on board, to pro- 
ceed at once to Corinto. That will give 
us a thousand men, who could easily 
march the 40 miles to the capital. The 
State Department received December 17 
the following cable message from Presi- 
dent Zelaya: 

“December 4 I sent the following cablegram 
to Gonzales, Washington: ‘Inform Secretary 
Knox I believe his sources of information are 
prejudiced. I request that United States send 
a disinterested commission to investigate, and 
if findings show that my administration is 
detrimental to Central America I will resign. 
Have received no reply. In order to avoid 
harm to my country and desiring to place it in 
position to renew friendly relations with 
United States I have today sent my resignation 
to Congress. As my opponents might consider 
my presence a disturbing factor I propose to 
show my good faith by leaving Nicaragua and 
stand ready to account for my acts.’” 

The State Department says that no such 
message was received from Zelaya. Ex- 
actly what is meant by the use of the 
words “no such” in diplomatic parlance 
is problematical, but reports have been 
common in Washington that Zelaya. had 
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made such a tender, tho in exactly what 
terms he had offered his resignation was 
not known. The Lokal-Anzeiger, the 
leading daily of Berlin, and one which 
often is inspired by the Foreign Office, 
has published a savage attack on Presi- 
dent Taft and Secretary Knox for hav- 
ing engineered the revolution in Nica- 
ragua, as President Roosevelt and Sec- 
retary Root engineered that in Panama, 
and with a similar purpose, namely, to 
reduce Nicaragua to the position of a 
vassal of the United States. It declares 
that Mexico’s offer of mediation between 
the United States and Nicaragua was 
due to an ardent desire on the part ot 
Mexigo to prevent the United States 
from setting foot on Nicaraguan soil, and 
thus penning Mexico up between United 
States territory both north and south. 
The Berlin journal intimates that the re- 
sult of the policy of the United States 
would be to endanger Mexican inde- 
pendence. It says that President Diaz 
has always advocated the union of the 
five Central American republics under 
Mexican hegemony, and is thus the op- 
ponent of a corresponding desire in 
Washington for a hegemony under the 
United States. Mexico has sent a gun- 
boat to Corinto to look out for her inter- 
ests. The American Consuls at Managua, 
the Nicaraguan capital, and Corinto, the 
seaport, have established a courier ser- 
vice between the two cities, to keep the 
officers of the American warships in 
touch with the situation. Dr. Barrett, 
director of the Bureau of American Re- 
publics, said in a late interview: 

“Mexico’s part in the present situation is 
due, I believe, to a wish to see the Central 
Americans work out their own governmental 
problems, without interference from the 
United States. Mexico’s relations with Cen- 
—_ America are as close as ours with Can- 
ada. 

“The present difficulties in Nicaragua have 
started afresh the discussion in favor of the 
eventual organization of the five Central 
American republics of Guatemala, Salvador, 
Honduras, Nicaragua, and Costa Rica, into one 
government. When the Central American 
Peace Conference convened at Washington in 
December, 1907, Elihu Root, then Secretary of 
State, spoke hopefully of such a realization. 
He held that the formation of the Central 
American Court of Justice was a long step in 
that direction. 

“One nation formed from these five republics 
would have an area of 170,000 square miles, or 
more than the combined areas of the six New 
England States, with New York, New Jersey, 











and Pennsylvania added; an eastern, or Atlan- 
tic, coast line of 900 miles, equal to the reach 
from Boston to Savannah, and a western, or 
Pacific, shore of 1,100 miles, equal to the dis- 
tance from San Diego to Seattle; an annual 
foreign trade valued at $50,000,000, of which 
nearly half would be with the United States, 
and a population exceeding 3,000,000.” 
ed 

Thetrial of six employees of 
the American Sugar Refin- 
ing Company for frauds on 
the customs was concluded last Friday 
by the conviction of four checkers and of 
the dock superintendent; but the jury 
did not agree as to the guilt of James F. 
Bendernagel, who was cashier of the 
Williamsburg refinery. The jury were 
out ten hours, discussing the case of 
Bendernagel, who offered a surprising 
number of witnesses to his good charac- 
ter. In the trial the Government’s spe- 
cial counsel, Mr. Stimson, defended his 
policy in first seeking to convict the ac- 
tual physical participants in the crime, 
thus laying a foundation for bringing 
charges against those higher up; for if 
these were not first proved to have been 
guilty it would be impossible to show 
that any crime was committed by those 
higher up. We now begin to have infor- 
mation how those guilty of the actual 
frauds were paid by those higher up. It 
is said that Henry O. Havemeyer had the 
system of offering bonuses of $35,000 to 
the superintendents of the refineries, 
whereby those whose refineries showed 
substantial profits in competition with 
other plants would be liberally rewarded. 
It was thus to the interest of the super- 
intendent to bring down cost as low as 
possible, and among the items of cost 
was the tariff dues. The big Williams- 
burg refinery regularly got the bonuses, 
as Mr. Havemeyer would not allow 
other superintendents to examine the ac- 
counts to see how it made such profits. 
It was there that the frauds took place. 
The superintendent for many years was 
Ernest W. Gerbracht, who has been in- 
dicted and is on bail of $10,000. Sen- 
tence on the five men convicted of the 
sugar frauds will not be passed until Jan- 
uary 8, so as to give them time to decide 
whether they will give evidence as to the 
men higher up under whose orders they 
were guilty of these frauds. Meanwhile 
it has become known that two other in- 
dependent sugar companies, rivals of the 
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Havemeyer trust, have made settlements 
with the Government for undervalua- 
tions. One of these is the Arbuckle 
Brothers Company, which has paid $695,- 
573, which was found due by compar- 
ing the weights of sugar paid for in the 
Arbuckle books with the weights given 
by the Government weighers. The Ar- 
buckles claim that they had no knowl- 
edge of the frauds, or discrepancies, and 
that they voluntarily offered their books 
for examination by the counsel for the 
Government... Also the National Sugar 
Refining Company has been overhauled 
and about $700,000 is the amount of loss 
it will have to pay to the Government. 
It is once.more claimed that the company 
had no knowledge of any frauds in 
weighing. It is suggested by way of de- 
fense that the Government weighers 
were in the habit of reckoning by “a ris- 
ing beam,” instead of “a falling beam,” to 
the slight advantage of the importer. 
Much interest is exprest in the matter of 
the claims to be made by those who made 
the discoveries. If Mr. Parr, who dis- 
covered the device by which the Haver- 
meyer Company defrauded the Govern- 
ment, should succeed in his claim as now 
seems likely, he would receive over a mil- 
lion dollars. 
& 

During the period between 
the opening of the session of 
Congress on the first Monday 
in December and the holidays, no specia! 
business is concluded, but many bills are 
introduced and referred to committees 
for consideration. A very severe attack 
was made last week by Representative 
Hitchcock, of Nebraska, on Secretary 
Ballinger. He charged a multitude of 
land frauds. He declared that Glavis 
was removed because he had tried to pro- 
tect the Government against fraud, and 
he demanded an investigation. The 
President has nominated Judge Lurton 
for the Supreme Court, and he is likely to 
be confirmed this week. He has also nom- 
inated Robert Bacon to be Ambassador 
to France, succeeding Henry White, who 
retires; R. C. Kerens, of St. Louis, to 
be Ambassador to Austria-Hungary, suc- 
ceeding Charles S. Francis, of Troy, N. 
Y., who retires; Henry Lane Wilson, of 
Washington, now Minister to Belgium, 
to be Ambassador to Mexico, succeeding 
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David E. Thompson, of Nebraska, who 
retires; William J. Calhoun, of Chicago, 
to be Minister to China, the post being 
now vacant ; Charles Page Bryan, of Chi- 
cago, now Minister -to Portugal, to be 
Minister to Belgium, succeeding Mr. 
Wilson; and John B. Jackson, of New- 
ark, N. J., now Minister to Persia, to be 
Minister to Cuba, succeeding Edwin V. 
Morgan, of New York, who retires. 
It is understood that Whitelaw Reid will 
remain for a year or two at the London 
Legation, and it is intimated that about 
the same time Ambassador Hill, at Ber- 
lin; Straus, at Constantinople, and Rock- 
hill, at St. Petersburg, will desire to re- 
tire—-——Major-General Leonard Wood 
has been gazetted to succeed MajorsGen- 
eral J. Franklin Bell on April 6 next, as 
chief of staff, and head of the Army. 
He entered the service not thru West 
Point, but as an assistant surgeon, in 
1886, was made Colonel of Volunteer 
Cavalry in May, 1898, and in December 
of the same year was a Major General. 
In 1901 he was made Brigadier General 
in the Regular Army, and Major General 
in 1903. He has suffered much opposi- 
tion as outside of the regular line of suc- 
cession, but has always filled his position 
with credit and has had the favor of suc- 
cessive Presidents. 


There is as yet no set- 
Labor Troubles tlement of the shirt- 

waist girls’ strike. There 
has been some throwing of bad eggs, 
and several of the strikers have been 
sent to jail for such assaults. Over two 
hundred of the manufacturers have set- 
tled with the union since the strike, and 
one considerable firm has been obliged 
to go into bankruptcy, but most of the 
employers are still fighting the union 
and declare that they cannot carry on 
business except with an open shop. In 
Philadelphia 8,000 girls in shirtwaist 
factories have struck for shorter hours, 
better conditions and recognition of their 
union. The traction war in Cleveland 
begun eight years ago by Mayor Tom 
L. Johnson, has come to an end by the 
decision as arbitrator of Federal Judge 
R. W. Taylor, to whom the case was re- 
ferred by the city and the traction com- 
pany. He fixes the fare at 3 cents, with 
a cent extra for transfers, until it can 
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be found if this will produce 6 per cent. 
profit on the stock at a valuation of 
nearly $23,000,000. If this will not 
earn the 6 per cent., the fare will be in- 
creased 1 cent. The railroad engi- 
neers thru the country have a strong 
union, but have been very conservative 
as to strikes. Some time ago the engi- 
neers of the Pennsylvania Railroad made 
a request for relief as to fifty-one points 
covered in a communication to the gen- 
eral manager. Of these twenty-nine 
have been settled and the others are in 
the process of settlement. The questions 
involve but slight advances in wages, but 
have to do more with adjustments in 
various directions to equalize conditions 
as to which they complained. It is be- 
lieved that this settlement will have a 
quieting effect on other roads. 

Js 
The New York Amer- 
ican is publishing al- 
most daily a batch of 
private letters sent to Mr. Murphy, the 
head of Tammany, by Tammany men in 
New York, and all ‘about patronage. 
They throw much light on the sordid 
way in which Tammany has ruled the 
city. Judge Gaynor’s name appears in 
them, and he is said to be very indignant 
about them. It is charged that these let- 
ters were stolen from Charles F. Mur- 
phy’s waste basket when he was resting 
at Mount Clemens, Mich., and the torn 
pieces fitted together. Mr. Murphy thus 
presents his compliments to Mr. Hearst: 

“It is pretty low down for a man who has 
run once for the nomination for President of 
the United States, once for Mayor of New 
York and once for Governor to hire an agent 
to enter a man’s room and steal his correspond- 
ence. However, there is nothing in my corre- 
spondence to incite a man to assassinate the 
President of the United States.” 
One of the letters published Mr. Murphy 
denounces as a fabrication and declares 
he never received it. Mayor-elect Gay- 
nor’s country place at St. James, L. L., 
has been broken open and his desk 
robbed of papers. He is inclined to con- 
nect the robbery with the stealing of Mr. 
Murphy’s correspondence, and when 
asked if he had any suspicions of the 
thief he said, “What is the use? Every- 
body knows. It seems that no one’s 
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private papers, scrap basket or desk are 
I can think of no more 
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despicable thing.” 
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Copenhagen is diligently examining Dr. 
Cook’s documents, but will make no re- 
port before reaching a conclusion, prob- 
ably before January. A preliminary re- 
port was presented to the faculty of the 
university, but after four hours of dis- 
cussion it was decided not to publish, it 
as yet. The general belief in Copen- 
hagen is that Dr. Cook’s papers do not 
offer any basis for a well-considered 
judgment. 


& 
Our Islands in ‘t Davao, on the island 
: of Mindanao, in June 
the Pacific 


last, twenty-three pri- 
vates in the native constabulary muti- 
nied. Two or three days later eight of 
them were killed while resisting arrest. 
One of their associates became a witness 
for the Government, and now the re- 
maining fourteen have been convicted of 
murder and sentenced to suffer death in 
the Davao Plaza. They were tried for 
killing a planter named Libby, who lost 
his life while defending a convent in 
which the American residents had taken 
refuge. In a recent engagement be- 
tween the constabulary and a large band 
of Moro fanatics, on the same island, 
eleven soldiers of the constabulary were 
killed. The Moros left twenty of their 
dead upon the field. Notice has been 
given by the owners of the cotton mills 
in Manila that work will soon be stopped 
owing to the high price of cotton. 
The San José friar estate of 55,000 
acres, on the island of Mindoro, has been 
bought from the Government, for $367,- 
000, by persons said to represent the 
Havemeyer interests in the American 
Sugar Refining Company, or Sugar 
Trust. At the recent annual meeting 
of the Anti-Imperialist League, in Bos- 
ton, it was asserted by the chief officers 
that American rule had. failed to make 
the people of the Philippines and Porto 
Rico either prosperous or contented, and 
that they were constantly becoming more 
bitter against the United States. The 
Filipinos, President Storey said, should 
be urged to persist in demanding inde- 
pendence, and to prove their fitness for 
it by preserving order and using wisely 
such power as they now have. Liliu- 
okalani, formerly Queen of Hawaii, now 
seventy-one years old, has executed a 
deed of trust, providing that after her 
death a considerable part of her fortune 





























SURVEY OF THE WORLD 


shall be used for the endowment of or- 
phan asylums. One of the three trustees 
named by her, W. O. Smith, was promi- 
nent in the movement which deprived 
her of the throne. The commercial 
organizations of Hawaii are to send to 
Washington resolutions asking Congress 
to suspend the coastwise navigation reg- 
ulations, which impose a fine of $200 
upon any American who takes passage 
between the islands and the States on a 
foreign ship. They assert that the Amer- 
ican ships in use are not sufficient for 
the traffic. 





a 


No election in recent 
years has created such 
excitement and animos- 
ity as the present. The English have 
often pointed with pride to the friendly 
relations which have been maintained 
between the leaders of the opposing par- 
ties, but in the stress of the present cam- 
paign these relations have been strained 
and in many cases broken. Public meet- 
ings in England have always seemed in- 
tolerably disorderly to Americans, but 
this year they are worse than ever. 
Heckling and jeering have increased so 
that it is found necessary to limit admis- 
sion to mass meetings very strictly by 
tickets, and in some cases even these are 
forged and the meetings broken up by 
the opposing party. Austin Chamber- 
lain, former Chancellor of the Excheq- 
uer, was not able to address his own 
constituents in the precinct of Broms- 
grove. The disorder was so great on 
both occasions that he could not finish 
his speech. Placards and posters of un- 
usual pungency and bitterness are being 
extensively used by both sides. A popu- 
lar emblem used by the Liberals in their 
street demonstrations is a turnip on a 
pole surmounted by a coronet and lab- 
“The First Born.” Robert Blatchford, 
a remarkable series of articles in the 
Daily Mail on “The German Peril,” de- 
mands an immediate vote of $250,000,00c 
for the navy, compulsory military service 
and universal military training for school 
boys. The fact that the Germans view 


The Campaign 
in England 


with apprehension the possible adoption 
of a protective tariff by England is used 
by the Unionists just as in the United 
States the assumption that Great Britian 
favored a certain political party in this 
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country has been a point against it. A ~ 
newspaper article by the Prussian states- 
man and diplomatist, Hermann von Rath, 
is the most outspoken statement of the 
German position that has appeared. He 
says: 

“At the beginning, the tariff would not af- 
fect us so seriously because there are numerous 
articles which Britain cannot purchase else- 
where. Gradually, however, the strangling 
process would become more oppressive and 
the day would arrive when our imperious 
necessity to find employment for our enor- 
mously increasing population would drive us 
to desperation.” 
It is argued by the Unionists that the 
new German navy is. prepared for the 
purpose of attacking England in case 
that country should attempt to exclude 
German goods. German exports to 
Great Britain now amount to $250,000,- 
000 a year. 


et 
. Early on _ Friday 
The Death of King morning, Leopold 


Leopold of Belgium II, King of the Bel- 


gians, died at “The Palms” pavilion near 
Brussels. Three days before an opera- 
tion for an obstruction of the intestines 
was performed, but in spite of his mag- 
nificent constitution he was not able to 
rally. His mind was clear to the last 
and he insisted on looking over his busi- 
ness papers before and after the opera- 
tion. His daughter, Princess Clementine, 
whom he had driven from the palace, 
was not allowed to enter the room while 
he was alive. There were with him at the 
moment of his death, two nuns who were 
acting as nurses, and his mistress, the 
Baroness Vaughn. Since he received ex- 
treme unction from a priest in her pres- 
ence, it is believed that a morganatie mar-. 
riage had been performed some time be- 
fore. This, however, has no legal bear- 
ing, except perhaps in the matter of prop- 
erty, and the late king will be succeeded 
by Prince Albert, son of the late king’s 
brother, Philippe, Count of Flanders. 
His will divides three million dollars, in- 
herited from his father, between his 
daughters, Princess Louise, Princess 
Stephanie and Princess Clementine. 
There will probably be numerous law- 
suits brought by them to recover a share 
of their father’s immense fortune. A 
large part of his estate goes to Belgium 
on his death, and he has settled at one 
time or another a great deal of money 
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upon the Baroness Vaughn, by whom he 
has two children, Lucien, Duke of Terv- 
keren, now aged five years, who was 
born at Villefranche, and Philippe, Count 
of Ravenstein, who was born at Balin- 
court three years ago. Baroness Vaughn 
was a daughter of the janitor of the 
French Legation at Budapest, and began 
her career as a barmaid. The amours of 
Leopold have been the scandal of Europe 
for the greater part of his life. In this 


LEOPOLD II, KING OF THE BELGIANS. 


Born April 9, 1835. Died December 17, 1909. 


respect he followed the example of the 
sovereigns of a former century; in other 
respects, however, he was the most mod- 
ern of monarchs, a financier of remark- 
able ability, accumulating money not 
merely for himself but for the advantage 
of his kingdom. By shrewd diplomacy 
and intrigue he secured possession of 
90,900 square miles in the heart of Afri- 
ca, inhabited by fifteen or twenty million 
Bantus. 
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Leopold’s only son, 
Leopold Ferdinand, 
who was born in 1860, 
died nine years later, and according to 
the Salic law, his daughters cannot ac- 
cede to the throne. The Cabinet will act as 
a regency during the interregnum, and 
on December 23 Prince Albert will take 
the oath of office. He was married on 
October 2, 1900, to Princess Elizabeth of 
Bavaria, and has three children, Prince 
Leopold, age eight; Prince Charles, age 
six, and Princess Maria-José, age three. 
The young King has aroused very favor- 
able expectations. He is energetic and 
popular and is of an active temperament, 
both mentally and physically. He is a 
good horseman, fond of motoring, and 
has made a flight in a dirigible. He is 
interested in engineering as well as polit- 
ical economy. He has traveled exten- 
sively, spending a large part of the year 
1899 in America, where he went about 
the West in company with James J. Hill. 
He visited South Africa, and in spite of 
the disapproval of King Leopold made 
his way to the Kongo Free State and 
came back enthusiastic over projects for 
the development of the country by means 
of railroads and the improvement of the 
condition of the natives. His accession 
is timely, for the Kongo Reform Associa- 
tion of England has recently declared its 
disappointment that the Belgian Govern- 
ment for sixteen months has had control 
of the Kongo State and has not made 
any perceptible improvements in the con- 
ditions prevailing in Africa. Freedom of 
trade has not been established, forced 
labor in the collection of rubber, copal, 
etc., is still required, and the native army 
has been increased instead of diminished. 
The atrocities of the Kongo are familiar 
to our readers, for THE INDEPENDENT 
was one of the first to publish the evi- 
dence of the practical enslavement of the 
natives and the cruel punishment im- 
posed upon them, such as flogging and 
cutting off of hands. (See “The Misgov- 
ernment of the Kongo Free State,” by 
the Rev. W. M. Morrison, July 9, 1903.) 
As long as King Leopold alone was re- 
sponsible English criticism received the 
sympathy and support of a considerable 
number of Belgians, who were glad to 
have another weapon to use against the 
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King, but since annexation has taken 
place the opposition, even including such 
leading Socialists as M. Vandervelde, 
are disposed to resent foreign interfer- 
ence. 


a 


The Cretan question is 
Foreign Notes definitely settled for the 

present by the refusal of 
the four protecting Powers to reopen 
negotiations on the subject, as requested 
by Turkey. They hold that conditions 
have not changed since the evacuations 
by the international troops, and that if 
infractions of the peace occur, they can 
be supprest by joint action. The fili- 
busters in the Austrian Reichsrath 
gained their point by forcing the Gov- 
ernment to adjourn after a continuous 
session of eighty-six hours. The Czech 
deputies kept the floor by a succession 
of speeches, one of them talking for 
thirteen hours. Many of the deputies 
slept on the floor of the house wrapped 
in rugs. In order to prevent such ob- 
structive tactics in the future a bill was 
passed modifying the rules of procedure, 
and authorizing the president of the 
chamber to suspend from one to three 
sittings any deputy insulting him or dis- 
obeying the rules. The deputy thus sus- 
pended may, however, appeal from the 
president’s decision to the house. The 
new rules will remain in force for a 








year. In reply to the _ protests 
of China and the United States 
against the assumption by Rus- 


sia of administrative control in Man- 
churia, the Russian Government has ex- 
prest its willingness to waive its rights 
over the municipalities of Harbin and 
other railroad cities in Manchuria if a 
satisfactory substitute can be found. 
Some form of municipal administration 
which could collect taxes for public 
works and schools was held to be neces- 
sary and the railroad must be allowed 
to police its own buildings and premises. 
Finance Minister Kokovsoff goes so far 
as to say that Russia was ready to con- 
sider a serious proposition for the sale 
of the Manchurian Railroad, either to 
China, financed by an international syn- 
dicate, or to such a syndicate direct, 
altho Russia would prefer to wait for 
the completion of the Amur Railway. 
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The only offer yet received, however, 
was visionary, involving a proposition 
that payment should be made in the 
stock of the new company. He could 
not state the approximate. terms on 
which the railroad would be disposed of, 
but he said that the fact that Russia had 
invested $175,000,000 in Manchurian 
railroads must be considered. Minister 
Kokovsoff declared that Russia would 
not withdraw the railway guards from 
Manchuria. It is understood, however, 








PRINCE ALBERT. 


Heir to the Belgian Throne. Born May 28, 1875. 

that he personally is in favor of this, 
because it would effect a saving of 
$5,000,000 annually, but the Ministers of 
War and Foreign Affairs opposed him, 
and it is suspected that the recent alarm- 
ist articles appearing in Russian news- 
papers threatening another attack from 
Japan are due to the opposition to the 
Kokovsoff policy of retrenchment and 
withdrawal. 

















My Sad, Sweet Christmas 


BY CARMEN SYLVA* 


Queen or Rumania. 


[Some years ago we published a series of poems by Carmen Sylva, Queen of Rumania. 


These were gathered in a volume, “A Rumanian Vendetta,” 
With one exception, she is the only occupant of a European throne who 


have followed. 
is known as an author.—EpirTor.] 


O often, when people have wished 
S me ‘‘a merry Christmas,” have | 
felt a lump rise in my throat, and 
their well-meant efforts to make the day 
a bright and happy one have so often 
brought tears to my eyes, I feel inclined 
to try at last to tell what the anniversary 
of the festiva! really means to me, by 
describing some of the Christmas Eves 
that have been most important to my 
life. 
For not from one day to another could 
a child of Western Europe be trans- 
formed into an Oriental princess—the 
memories of one’s childhood and the 
traditions of one’s birthplace ‘are too 
strong within one for that. And thus it 
is that, notwithstanding our deep affec- 
tion for our new home, and in spite of 
the warm sympathies that bind us to the 
people of Latin race over whom we have 
been called by Fate to rule, we two—the 
daughter of the Rhineland and son of 
the Suabian Alp—can never quite divest 
ourselves of the feelings and associa- 
tions among which we grew up, and 
which, far from being effaced by subse- 
quent experiences, seem but to have 
gained in intensity by the circumstances 
‘surrounding us in later years. Among 
these associations are some of such spe- 
cial sadness and regret belonging to the 
present season that the return of Christ- 
mas is like the reopening of an old 
wound whose pain will never quite cease. 
Gloomy enough, indeed, must that 
first lonely Christmas have been which 
the newly elected young prince spent in 
the land of his adoption, where he still 
felt himself to be a stranger. With 
thoughtful consideration for the home- 
sickness which he had vainly hoped to 
have hidden from all, the gentlemen in 
attendance on him had set up in his 
room, draped and garlanded with flow- 
ers and surrounded by lights, the por- 
trait of his mother, just arrived from 
Sigmaringen, to give him the illusion of 


“*Copyright in United States of America. 
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and other of her writings 


taking part in the usual happy family 
gathering, which in every German house- 
hold is so important a feature of the fes- 
tival. 

But when on entering the room He 
suddenly saw the sweet face gazing at 
him with wistful tenderness, and noted 
the traces of sorrow which recent events 
had left on the beloved features—then 
his pent-up feelings almost overcame 
him, and he had to turn aside to conceal 
the emotion he could not altogether re- 
press. For he remembered how deeply 
the mother’s heart had been wrung with- 
in the past year, not merely by the part- 
ing with him, the son she had seen with 
such misgivings set forth into the dim, 
dark Unknown, but also by the loss of 
the other no less dearly loved son, who, 
still a boy in years, had already met a 
soldier’s fate, dying in her ‘arms, within 
three days after the battle, of wounds 
received on the hard fought field: of 
K6niggratz. 

His thoughts went back, too, to the 
fair young sister, whom he recalled set- 
ting out a few years before, full of high 
hope, enthusiasm and courage, for the 
foreign land whose monarch was wait- 
ing to welcome her as his bride. He 
remembered the circumstances of her 
early death in Portugal, among her new 
people, to whom she had endeared her- 
self by her sweetness of character, that 
she was as deeply and generally mourned 
in Lisbon as in Disseldorf, by those 
among whom her youth had _ been 
passed; while by her husband she had 
been so adored that he found it impos- 
sible to survive her, and very shortly 
followed her to the tomb, exclaiming 
with his last breath: “Thank God! I 
shall soon be with my Stephanie again!” 

All this passed swiftly thru the gazer’s 
mind, for it all seemed written on the 
gentle countenance that looked forth 
from the canvas, with that same expres- 
sion of sweet serenity and resignation 
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that was on the delicately chiseled fea- 
tures to the very last, in extreme old 
age. 


That was the first Christmas spent in 


Rumania by its new ruler. Three years 
later he was no longer alone; we kept it 
together, we two, for the first time, and 
under the tiny little Christmas tree, 
which to his amusement I had lighted up 
and carried into his study for him to 
admire, I had placed, with a beating 
heart, one small object—a wee little 


Next year our Christmas rejoicings 
were much disturbed by a ministerial 
crisis, which took up all the King’s time 
and thoughts, so that the candles on the 
tree were well nigh burnt out ere he 
could rejoin us; the baby, too—the 
gladly welcomed baby—was still too 
small to understand or pay much atten- 
tion to what was going on. Still, there 
was much to be thankful for; was not 
the war—the cruel war between France 
and Germany—at an end, and were we 
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CARMEN SYLVA, 
Queen of Rumania. 


cradle, the tiniest that could possibly be 
found—l say with a beating heart, be- 
cause I was all the time in fear and 
trembling lest I should be mistaken, and 
my hopes be premature, after all. 


not blessed with a child? And altho it 
was only a girl, we could hardly com- 
plain of that, since there was every pros- 
pect that many more would follow, and 
surely among them would be the wished- 
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for son; indeed, the doctor had almost 
smiled at my assurance that I could not 
have too many to please me, either girls 
or boys! 

The third Christmas in our married 
life was again upset by political events, 
to such an extent, indeed, that for a mo- 
ment it seemed as if we might be forced 
to abandon the work we had taken in 
hand and wander out into the world 
again. No one had time to think of the 
tree, again the lights had quite burnt 
down before we could assemble, and to 
add to the discomfiture of that dreadful 
evening, my poor little one-year-old girl 
was almost sent into a fit by fright at 
the bleating of a little toy animal, whose 
machinery somebody had imprudently 
set in motion dangerously near her. It 
was a terrible disappointment, and the 
harder to bear because I had been look- 
ing forward to this Christmas with such 
delight. My child was already so inter- 
esting—she showed intelligence far be- 
yond her age, and was quite a compan- 
ion of us both; our chief consolation, in- 
deed, in the time of trial we were pass- 
ing thru. 

Then came a bright, happy Christmas 
—that of 1873, just after my return 
from my first visit to my girlhood’s 
home, where I had the pride and happi- 
ness of showing my darling little girl to 
all my old friends, and of witnessing 
_ their admiration for her. The little 
fairy, as all called her, won all hearts by 
her pretty ways and pretty sayings. She 
was highly interested in all she saw— 
there were so many things and people I 
had told her of, and at first she kept ask- 
ing every one, “Is tiat really mamma’s 
Rhine?” Ah! I cannot bear to tell much 
about her yet! Only thirty years have 
gone by; it is still too soon to speak of 
her! In the introduction of “Rhapsodist 
of the Dimbovitza” I have tried to note 
down some of the sweet words that were 
always streaming from her dear little 
lips like poetry, making me feel, as I 
have often said, that my child was the 
one true poem of my life! 

Yes, this, the Christmas Eve I speak 
of, was one of the good old kind, with 
numberless guests, a whole bevy of 
laughing young girls, and countless 
smaller children, too—for there were all 
the little orphan girls and foundlings 
from our great asylum, with whom my 
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darling often played games; and thru 
the midst of the happy throng danced 
the graceful little hgure, more fairylike 
than ever that night, for it really seemed 
as if wings had sprouted from her 
shoulders and as if her feet no longer 
touched the ground. Among her pres- 
ents was a little toy carriage, in which 
she took her seat while the other chil- 
dren dragged her in triumph and with 
peals of laughter thru the rooms. That 
was a lovely evening’ indeed, and will 
always shine out in my memory as the 
one bright spot amid surrounding gloom. 
For soon after that everything grew 
dark—dquite dark! - 

It was very hard to bear, tho, that first 
desolate Christmas, and since then they 
have always in reality been the same to 
me. We were silent, even toward one 
another. I left the King at work in his 
study, went back to my own lonely room, 
and, sitting down at my writing table, 
wrote off four or five poems—each a cry 
of pain from my aching heart—one after 
the other. 

For a long time all the years were 
alike after that. All the joy had gone 
out of our lives; how could we pretend 
to be happy or take pleasure in such 
seasons any more. She was gone, and 
she sent no other to fill her place. 

Perhaps it was in order that no other 
might fill it, that she might be sure of 
never being forgotten. But oh! there 
was no fear of that! Had a dozen chil- 
dren come after her, not one could ever 
have taken her place in our hearts, noth- 
ing could ever again fill that aching void 
her absence leaves! To have had one 
child, and to lose her so soon! There is 
no grief like this. It did, indeed, under- 
mine my health, the perpetual longing 
for her—the more so because I could 
not bear to speak of it to any one; and 
if for years I had to be carried from 
room to room, unable to walk a step, I 
know that it was not so much from any 
physical weakness as it was the weight 
of sorrow that in real truth took my 
bodily strength away. 

So much has already been spoken and 
written about our public lives, but about 
the true—the inner—life nothing has 
ever been told. And who, indeed, could 
have told it? Who is there who can 
guess what is passing inside another 
soul? And even toward one another we 
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were silent, we two, because neither of 
us dared to speak of what was upper- 
most in our thoughts. The blow had 
fallen, and we could never recover from 
it, but we had to put on smiles to face 
the world, and to manage somehow to 
struggle cheerfully thru our appointed 
task in life. 

After that last Christmas tree, my dar- 
ling’s last one here on earth, I did not 
see another for many, many years, until 
the winter I spent as an invalid in my 
mother’s house on the Rhine, when to 
please her I had myself wheeled in my 
chair up to the organ to take my place 
there and lead the singing for her as in 
old times. The flood of memories that 
rushed over me as I struck the first 
chords it would be impossible to de- 
scribe. Enough that here once more, as 
on so many occasions, the thought for 
others’ happiness enabled me to force a 
smile to my lips and to go thru the hard 
ordeal. 

On my return to Bucharest, as soon as 
I was strong enough, three years later, 
it was our turn to be invited to a Christ- 
mas family party, for during my absence 
the heir to the throne had brought home 
his beautiful young wife, and their 
hearth was already blessed by the pres- 
ence of two children. For the first mo- 
ment, when I saw the two fair little 
heads beneath the tree, I felt as if the 
knife that is always in my heart was be- 
ing turned and twisted in the wound, 
and an agonized prayer went up from 
my soul to God that I might have 
strength given me to bear the pain. 

It has passed now, the anguish which 
the sight of other children brings to the 
bereaved mother’s heart, and, like every 
other trial which we bear in silence for 
the sake of others, has been rich in sub- 
sequent blessing. Only a few weeks 
more, and I shall once again be ready to 
take my place under the tree, among the 
little throng, whose childish voices, as 
they welcome me with boisterous affec- 
tion, gladden my heart, and to whom I 
would always fain appear in the light of 
a fairy godmother. laden with gifts, and 
skillful in inventing some new surprise, 
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some marvelous amusement never heard 
of before, to make each Christmas more 
delightful than the last. But even they 
can hardly guess, as they rush to meet 
me with outstretched arms, the whole 
depth of long-repressed maternal tender- 
ness in the bosom to which they are fold- 
ed, the cravings of the lonely mother’s 
heart as their sweet lips press her cheek! 

Last Christmas I was paying a visit to 
the convent in Bucharest, where so many 
poor children are cared for and tended 
with unselfish devotion, and one poor 
little sufferer attracted my special atten- 
tion. The good nuns told me how the 
story of my invalid brother’s life, and of 
the patience and heroism with which he 
bore his sufferings, had comforted this 
little creature on her bed of pain. For 
this reason she so much wished to see 
me, and to reward me for having writ- 
ten the book she loved she brought me 
her greatest treasure, a picture of St. 
Elizabeth. I held her a long time on my 
knee, and she leaned her poor little head 
against my bosom, with the big, melan- 
chcly eyes staring wistfully into my 
face. Afterward I heard how this poor 
little creature, more than an orphan, 
since she had never known either father 
or mother, had said to the nuns when I 
went away: “What a pity that the Queen 
is not my mother! She would have been 
such a good mother to me!” I sent her 
a little Christmas tree, all for herself, 
and am looking forward to hearing of 
her pleasure in the pretty things I hung 
on it for her. 

In this manner, then, has Carmen 
Sylva’s Christmas often been ‘spent— 
more often in mourning than in glad- 
ness, even in the days of childhood. For 
mine was not the thoughtless, careless 
youth which so many can look back to, 
and which most parents wish they could 
ensure to their children. 

So I wait and watch for the true 
Christmas that no sorrow can mar, no 
cloud can dim. The Christmas down 
here on earth is only the image of it, but 
it can be so dear and sweet to most of 
us that we know by that how perfect the 
great, eternal Christmas will one day be! 


BucHAREsT, RUMANIA. 




















The Year in Finance ‘id Trade 


BY FRANK D. ROOT 


[Mr. Root, a member of the staff of Tas INDEPENDENT, has for years devoted much atten- 
tion to the general course of financial and industrial affairs. All the details of the record of 
American financial and commercial activity during the current year cannot, of course, be set 


forth within the limits of this brief article, nor can there be any elaborate analysis. 


His aim 


has been merely to touch upon the leading points in the record, and to direct attention to 
a part of the statistical evidence which deserves to be considered.—Eb1Tor. } 


ery from panic depression was 

made slowly but surely in 1908. 
Crops were large, and rates for loans on 
call at the exchange centers were very 
low thruout the year. Following the 
election of Judge Taft, in November, 
trade and_ speculation were tempo- 
rarily stimulated by the release of de- 
layed or contingent orders. Compara- 
tive dulness followed, but records at the 
close showed a very notable advance in 
production, mercantile trade and _ the 
prices of securities. In 1909, what may 
be called a normal measure of prosperity 
has been restored. This is shown by the 
condition of leading industries, of gen- 
eral trade, and of the stock market. 
Crops have been even larger (cotton ex- 
cepted) than those of 1908, in iron pro- 
duction the record has been broken, rail- 
way earnings have been rising steadily, 
dividends have been increased, and con- 
siderable additions have been made to 
the prices of leading securities. In the 
following table, relating to representa- 
tive railway, industrial and other stocks, 
are shown the large losses in 1907, .the 
gains in 1908, and the net changes 
(gains, with few exceptions) this year, 
ip’ to the end of last week: 


Pp" J)GRESS toward complete recov- 


Net 
change 
Net Net Closing Closin to 
change change Dec.31, Dec.18, Dec.18, 
in 1907. in 1908. 1908. 1909. 1909. 
Atchison .. —343%4 +3034 100% 122% +22% 
Balt, & OG... —38 +20% 110% 118% + 7% 
B’kI’n R. T. —39% +28 67% 8% +12% 
Can. Pac... —39% +22% 177 180% + 3% 
Ches. & O.. —25% +26% 57% 87 +30% 
St. Paul.... —44% +45% 151 1509 +8 


N’thwestn.. —OI +45% 183% 18 — 1% 
Dl. & Hud. —74% +334 181 184% + 3% 
Gt. North’n. —683% +307 147% 143% — 3% 
L. & N.... —5056 +3256 125% 15834 +33% 
M. K.& T. —15% +17% 42 494+ 7% 
Mo. Pacific. —46% +21% 67 72 +5 

N. Y. Cent. —40¥% +3554 12534 124% — 1 

No. Pacific. —674% +25% 142% 146 + 3% 
Penna...... —28Y% +22% 132 136% + 4% 


Net 
change 

Closing Closing to 
change change Dec.31, Dec.18, Dec.18, 


Net Net 


in 1907. in 19c8. 1908. 1909. 1909. 


Reading ... —3944 +47% 142% 170 +27% 
So. Pacific. 19% +48% 120% 135 -+14% 


Un. Pacific. —62%. +0554 18334 204  +20% 
Wis. Cent.. — 9% +2134 373% 40% +11% 


Adams Ex.—135 +8 173 245 
Amal. Cop. —68% +365% 83% 88 4% 


Am. C.& F.—12 +19% 50% 72% +22 
Am. Loco... —38% +22% 57% 61 + 3% 
Am. Smelt. —79% +12% 83% 102% +190% 
Am. Sugar. —33% +32 131% 122 — 9% 
Am. T. & T. —35 


+26% 127% 142% +15 
Anaconda... —43%4 tari% 

Consol. Gas —42% +68% 164% 15544 — 9 
Nat. Lead.. —32% +37% 774 87% +10% 


Pr. St. Car. .—33 52 + 
Rep. I. & S. —22% + 9% 46% +20% 
9242 +38% 


U. S. Steel. —22 
U. S. S. pf... —157%% +2434 113% 125% +12 

Wells-Fargo —16 +30 310 585 +275 
W. Union.. —28% +13% 609 784+ 9% 


In the first quarter of the year there 
was little to disturb markets until the 
middle of February. Trade was dull 
in January. The Steel Corporation’s 
report for the last quarter of -1908 
had been disappointing. Some securities 
were affected unfavorably by the Su- 
preme Court’s decision upholding the 
reduction of the price of gas in New 
York to 80 cents. On the other hand, 
certain capitalists and speculators re- 
joiced over the same court’s denial of 
the Government’s petition for a review 
of the decision against the Standard Oil 
fine of $29,240,000. On February 19 
Chairman Gary, of the Steel Corpora- 
tion’s board, gave notice that the great 
company had decided to make prices 
that would preserve its share of such 
business as was offered. It appears that 
the independent companies had been 
making low rates. This notice foreshad- 
owed general cutting of prices. in the 
steel trade, and prices were reduced 
about 15 per cent. The stock market, 
which had been dull, at once became 
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very active, with a sharp decline. De- 
pression was promoted by news of an 
adverse report in the Senate Judiciary 
Committee concerning President Roose- 
velt’s approval of the absorption of the 
Tennessee Coal and Iron Company by 
the Steel Corporation at the time of the 
panic.. For some time thereafter there 
were lower prices in the steel trade. A 
majority of the independent companies 
ordered a 10 per cent. reduction of 
wages for April 1. The condition of 
business was not highly favorable in 
March. In that month Judge Taft be- 
came President and the work of revis- 
ing the tariff was begun. 

There was marked improvement in 
April. Trouble at the anthracite coal 
mines was avoided by a renewal, for 
three years, of the agreement with the 
miners. Coal road shares advanced. In 
a broadening stock market Union Pacific 
and Steel Corporation common took a 
leading pcsition, which they held thru- 
out the year. Altho the Steel Corpora- 
tion’s earnings for the March quarter 
were less by $3,000,000 than those of the 
quarter immediately preceding, this 
showing had no bad effect, because a 
much worse one (on account of the war 
of prices) had been expected. Building 
for April showed an increase of 45 per 
cent. For the first four months of the 
year the advance in this field of indus- 
try had been 73 per cent. Steel prices 
were rising again. A few weeks later 
the old wages were restored by several 
of the independent companies. The steel 
war was over. In May the coal roads 
had the benefit of a Supreme Court de- 
cision (concerning the commodities 
clause of the Railroad Rate law) which 
permitted them to retain control of their 
mines. Corporation interests regarded 
with satisfaction the speech of the new 
Attorney General, Mr. Wickersham, in 
which he spoke of the Sherman act and 
the prosecution of Trusts. A few weeks 
later the Government’s suit (under the 
Sherman qct) against the New York, 
New Haven & Hartford Railroad Com- 
pany was dropped. Thruout the month 
the prevailing influences tended to in- 
crease the price of securities. On the 
28th, Steel common, at 648, made a new 
record. 

In the middle of June the upward 





movement in stocks was checked, follow- 
ing Mr. Taft’s message (on the 16th) rec- 
ommending a tax on the net earnings of 
all corporations and the submission of a 
Constitutional amendment which would 
permit the levying of an income tax. 
These propositions, together with the 
Federal supervision that (the President 
said) would accompany the net earnings 
tax, were disliked by certain corporate 
interests. Stocks declined. The previ- 
ous advance, however, had invited a re- 
action. There was much evidence of ac- 
tivity in general trade. Building in May 
had shown an increase of 78 per cént. 
From 80 to 9o per cent. of the capacity 
of the steel industry was employed in 
production. 

Crop reports had been very encourag- 
ing, and their influence was clearly seen. 
There was promise of 3,000,000,000 
bushels of corn, of 1,000,000,000 bushels 
of oats, and of a wheat yield but little 
below the highest yet recorded. Corn 
suffered a little on account of excessive 
heat, but on the whole the promise of 
the early reports was fulfilled. Below are 
the final official estimates of the year’s 
crops, as announced in December, hay 
being measured by tons, tobacco by 
pounds, cotton by bales, and the other 
products by bushels: 


CROPS. 
1909 1908. 

RO ee cece os be 2,772,376,000 2,668,651,000 
1 COE 737,189,000 664,602,000 
Sarr 1,007,353,000 807,156,000 
Barley ........... 170,284,000 166,756,000 
MD Siahs Se egies 32,239,000 31,851,000 
Buckwheat ...... 17,438,000 15,874,000 
Flaxseed ........ 25,850,000 25,805,000 
ee eee 24,368,000 21,890,000 
Potatoes 376,537,000 278,085,000 
ME eis Son cns son 64,938,000 70,798,000 
Tobacco 949,347,000 698, 126,000 
GRIER. Hiss os sins 10,088,000 12,920,000 


The farm value of these, cotton ex- 
cepted ($3,971,426,000), exceeded by 
$274,000,000 the value of last year’s 
crops. There has been only one larger 
crop of corn, or of wheat, and for oats 
and tobacco a new high record is estab- 
lished. The cotton shortage has made 


‘very high prices for that staple, and has 


led to a curtailment of production in the 

cotton factories both here and abroad. 
Owing to the assurance of a bountiful 

harvest, the settlement of the tariff ques- 














1414 


tion, the adjournment of Congress, a re- 
markable growth of business in the steel 
industry, rising steel prices, and other in- 
dications of general improvement, there 
was a notable burst of speculation on the 
Stock Exchange in August. The tariff 
bill became a law in the first week of that 
month. There was a prevailing belief 
that it would not disturb business. Earn- 
ings of the Steel Corporation for the 
June quarter had been better by more 
than $6,000,000, and the dividend on the 
Corporation’s common shares had been 
increased to 3 per cent. Railroad com- 
panies, encouraged by crop reports, had 
been placing large orders for equipment. 
The shares of the car and locomotive 
companies were rising. In July Union 
Pacific passed the 200 point. Mr. Har- 
riman was in Europe. In his absence 
speculation in what were called the Har- 
riman stocks was promoted by reports 
that the stock assets of the Union Pacific 
were to be segregated under the control 
of a new corporation, that the dividend 
was to be increased, etc. On August 18, 
Union Pacific rose to 219. Mr. Harri- 
man arrived in New York on the 24th. 
He gave no support to the current 
rumors about a segregation of assets and 
higher dividends. There were reports 
that he was mortally ill. Following his 
arrival the market sharply declined. In 
those days nearly one-third of the trans- 
actions were in Union Pacific and Steel 
common shares. He asserted on the 30th 
that he was not seriously ill, and there 
was recovery in the market. On Septem- 
ber 5 he suffered a relapse. Stocks fell 
again. On September 9 he died. His 
death was followed by no considerable 
movement in stocks, as it was understood 
that the railway companies in which he 
had been a dominant force were lodged 
in strong hands. At the end of the 
month the record of the leading stocks 
showed a net gain. There had been wide 
fluctuations, and more than 24,500,000 
shares had been sold. Steel, with a divi- 
dend of only 3 per cent., had risen to go. 

In September the output of the pig 
iron furnaces, 2,385,306 tons, was great- 
er than in any preceding month. Up to 
that time the record had been held by 
October, 1907, the month in which the 
panic began. At the beginning of 1908 
the monthly output was about 1,000,000 
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tons, and at the end of that year it had 
risen to only 1,740,000. In the latter half 
of the present year, however, activity at 
the furnaces has been greater than ever 
before. September’s output was exceeded 
in both of the two following months, and 
in December the production of iron was 
at the rate of more than 31,000,000 tons 
a year, which exceeds by 5,000,000 tons 
the output of either 1906 or 1907. The 
growth of production in 1909’is shown 
below : 
PIG IRON,. TONS. 


WR isa sv nancaees aanesar qed sates 16,497,033 
GEE wtiG secaaleied pcbioanpene saeeesia de 22,992,380 
ED Teich ni ho a wadidie bee Rieke wen eee 25,307,191 
| RIE Cae te re 25,781,361 
BE tis OG. Fads cao eek aeeN awed ee ees 15,936,018 
1909— 
OE | ons wescgaes cacpeeneri vos 1,797,560 
DEY <5 ck oa viéek es cee bahena oe 1,707,340 
BS ins Sucskoves toeesuthkens 2 1,832,104 
MENU big ogres wk ade deereee Cathees 1,738,877 
Ee rn aeons wee 1,883,330 
as ss tite o oig aint Sag koiproan 1,929,884 
ch cnc ees he Codtinp hea a eee 2,101,579 
NS i. Ara wae het ewn euese at 2,246,480 
NON sia avnvewanasdsceaneds 2,385,3 
EE BE ee een ee 2,597,541 
DE 0s vidh a cpeitan ce leeews ohh 2,547,508 
pi. eae Sree 22,767,599 


The condition of the iron and steel 
industry is closely watched for the rea- 
son that, as a rule, there is no better 
measure of the general condition of 
business. Because in this country one 
company controls about 60 per cent. of 
the industry and publishes full reports 
frequently, it is to be expected that 
there will be much speculation in its 
securities. This year, as has been said, 
the shares leading the market and fur- 
nishing a great part of the current busi- 
ness on the Stock Exchange have been 
those of the Steel Corporation and the 
Union Pacific Railroad Company. The 
Corporation’s report for its September 
quarter showed a large increase of net 
earnings. Quarterly earnings for three 
years are shown below: 


STEEL CORPORATION’S QUARTERLY EARNINGS. 





F 1907. 1908. 1909. 
First .... $39,122,492 $18,229,015 $22,921,268 
Second .. 45,503,705 20,265,756 20,340,491 
Third ... 43,804,285 27,106,274 38,246,907 
Fourth .. 32,553,005 26,225,485 ......... 

$160,984,447 $91,826,530. 


On the date of the September quar- 
ter’s report, the dividend on the com- 
mon shares was raised to 4 per cent. A 
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new record was made for the stock on 
October 4, when there were sales at 
947%. The September report was note- 
worthy, not only on account of the in- 
crease of earnings, but also because in 
that quarter the company for the first 
time since the panic made an appropria- 
tion for additional construction, taking 
$10,000,000 from the earnings for that 
purpose. In December, a conference of 
forty labor leaders, headed by Samuel 
Gompers, proclaimed a labor war 
against the great company because of 
its stand for the open shop, notably in 
its tin plate mills. 

In October a sharp advance of the 
Bank of England’s rate of discount af- 
fected our securities market to some ex- 
tent. Adding 1 per cent. on each of 
three successive Thursdays, the Bank 
raised its rate to 5 per cent. There were 
reports that this action was taken to 
restrain American speculators who had 
been borrowing heavily in London to 
support their operations in New York. 
The Bank’s purpose, of course, was to 
protect its gold reserve, but incidentally 
the effect was to cause some liquidation 
here. During this month and after- 
ward, the rate for loans on call at New 
York, which had averaged in the neigh- 
borhood of 2 per cent. from the begin- 
ning of the year, advanced a little, ris- 
ing occasionally to 6 per cent., but aver- 
aging about 4 per cent. This tended to 
restrain speculation, but purchases for 
the rise had been stimulated by increases 
of dividends. These were made by the 
Atchison, Chesapeake & Ohio, Jersey 
Central, Louisville & Nashville, Read- 
ing, Atlantic Coast Line, Norfolk & 
Western, and two or three other com- 
panies, and must be regarded as impor- 
tant evidence of the general recovery. 
With them may be considered the in- 
creases made by trust companies and 
banks. In November the stock market 
was unfavorably affected by the decision 
against the Standard Oil Company under 
the Sherman act, partly because it was 
said that the court’s opinion had pre- 
vented the consummation of a project 


for a Copper Trust. Copper shares de- 
clined. The strike of the switchmen on 
railroads in the Northwest, with the 
preparation for a demand for a general 
increase of wages on the Eastern roads, 
had a depressing effect in December for 
a time, but securities generally were 
supported by the strength of general 
conditions. Thruout the year the trans- 
actions in bonds have been large, con- 
siderably exceeding those of 1908, altho 
bond sales in that year doubled those of 
1907. Below are the figures for eleven 
months : 
STOCK EXCHANGE TRANSACTIONS. 


Shares, Bonds, 
Number. Par Value. 
IQOK) 60-0 st sss + SOR AERTSEO $1,024,418,770 
BONED 35a bate ss ania 284,298,010 674,452,850 
| Rel 190,438,824 526,170,450 
WE. Gaclsese ces hc 197,206,346 1,082,161,120 
1909— 
January. .......... 17,375,500 $137,762,000 
February ......... 12,337,199 111,434,000 
a 13,650,595 84,381,000 
WEY od. ow etex cas 19,055,018 138,748,200 
Ee ee re 16,495,230 117,477,500 
[eee 135,761,000 
© ss ee Kos we e 12,806,905 94,530,500 
Pee ae 24,637,783 114,322,000 
September ....... 19,981,975 91,882,200 
October” ....5:...25 si paeia 90,371,500 
November ........ 18,760,179 88,195,500 





Eleven months..197,072,179 — $1,204,866,000 

Immigration, checked by the panic, is 
now proceeding at nearly the normal 
rate. There were more departures than 
arrivals in 1908. For ten months of 
1909 the net gain in immigrants was 
713,586, against a net loss of 73,600 in 
1908, and a net gain of 935,639 in 1907. 
The increase oi railroad gross earnings 
for nine months was 11% per cent., 
with a gain of 20% per cent. in net. 
This shows why it has been possible to 
increase dividends. Exports (for eleven 
months) have been nearly the same as 
in 1908, but imports have been much 
larger, exceeding those of last year by 
$332,000,000. The gain has been in raw 
and crude materials for manufacture as 
well as in luxuries. November’s imports, 
$140,392,000, were the largest ever re- 
ported in a month. 


New York, December 20, 1909. 

















. 


The Working Girls’ Strike 


BY WILLIAM MAILLY 


ROM a lockout of two hundred peo- 
F ple to a strike of 30,000 is a great 
leap to make in one night, even 
in this day of industrial strife, but that 
is actually what has just occurred in 
New York. And as a result of this 
transformation the metropolis is now 
witnessing a conflict between employer 
and employee not only unique in its in- 
ception and unprecedented in its develop- 
ment, but also the largest strike of 
women ever known in the United States. 
Never before have so many working 
women quit work at one time in one 
place, and with such spontaneity and 
unanimity. The occurrence is not alone 
remarkable in itself—it is still more re- 
markable for what it signifies, as an illus- 
tration of the growing unrest that is per- 
meating the ranks, of working women 
everywhere. 

For the present strike of shirtwaist 
makers is essentially a woman’s strike. 
Of the 30,000 that left the shops and fac- 
tories on Tuesday, November 23, at least 
eight-tenths were women. And what is 
more notable still, the vast majority were 
merely girls—nineteen years would be a 
conservative estimate of the average age 
of all of them. 

This strike which takes on almost the 
character of a revolt, came practically 
without intimation, preparation or organ- 
ization, but it had its beginnings long be- 
fore when successive efforts to organize 
a shirtwaist makers’ union in various 
shops and factories proved a failure. 
The union was growing, but growing 
slowly, in spite of the reverses which it 
continually met with. It was out of one 
of these reverses that the present situa- 
tion emerged to surprise the union lead- 
ers as much as it startled the employers. 
And it is certain that the conflict would 
not have assumed the magnitude it has 
if the police and the police courts had not 
accelerated its development by their 
harsh and unwarranted treatment of a 
group of girls who were locked out by 
a waist company in September last. 

These girls had tried to form a union 
in the shop, but when the company 
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learned of the effort it laid them off on - 
the ground that the fashion in shirtwaist 
sleeves had changed and it would be im- 
possible to employ the girls any longer. 
The girls believed this but later discov- 
ered that the company was advertising 
for other people to take their places, and 
they realized that they. had been locked 
out. Failing to adjust matters with the 
company, Local Union No. 25 took 
charge and the usual method of picketing 
the factory was adopted. 

Right there is where the trouble which 
has assumed such great proportions real- 
ly began. Notwithstanding that picketing, 
that is, the stationing of union members 
in front of or near the factory for the 
purpose of persuading others not to" go 
to work but to join the strike and the 
union, has long been declared legal by 
the courts of New York State, the police 
of the district took a different position. 
From the beginning the union pickets 
were harassed, ill-treated and interfered 
with by the police, who showed militant 
sympathy with the employers. Then 
pickets began to be arrested, and these 
arrests became so numerous and the_ 
courts dealt so harshly and summarily 
with the pickets that the press of the city 
was compelled to give attention to the 
strike, which would have probably other- 
wise passed off unnoticed. 

This in turn drew the direct attention 
of the Women’s Trade Union League of 
New York, a branch of a national organ- 
ization, to the strike, and the officials 
decided to assist the striking girls by 
testing the conduct of the police. Miss 
Mary Dreier, the League’s president, 
Misses Elizabeth Dutcher, Rose Schnei- 
derman, Helen Marot, Leonora O’Reilly, 
Margaret Johnson, Elsie Cole and other 
League members went into the strike 
district and acted as pickets for the 
union. 

Miss Johnson was the first to be ar- 
rested and fined, and her case has been 
appealed to the General Sessions. Miss 
Dreier was next arrested. While walk- 
ing with one of the strikers she spoke to 
a girl coming from work. The girl re- 
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plied by striking Miss Dreier and then 
called upon a nearby policeman to ar- 
rest her. Ignorant of who Miss Dreier 
was and of her social standing, the 
policeman did arrest her and take her to 
the station house. There she was 
charged with assault. 

There was consternation when the ser- 
geant learned that the prisoner was not 
a working girl, a striker, but a cultured 
and wealthy woman who had for years 
devoted herself to the. 
organization of work- 
ing women. The ser- 
geant ordered Miss 
Dreier’s release and 


GIRLS’ STRIKE 1417 


Labor, and other prominent labor officials 
as speakers. 

The ‘halls were packed with excited 
waist makers. The feeling that some- 
thing unusual was about to happen was 
in the air. It was a girl, fifteen years of 
age, who brought things to a climax and 
caused the pent-up emotion of weeks to 
break loose. President Gompers had al- 
ready spoken in Cooper Union and de- 
clared that the waist makers should not 

act too hastily but “If 


RULES FOR PICKETS 2°, <2, 2" 


you what you want 


Don’t walk in groups of more than two or three then strike A n d 
Don’t stand in front of the shop; Walk ap and 


apologized, while the 
discomfited policeman 
who made the arrest 
declared to her: 
“Why didn’t you tell 
me who you were. I 
wouldn’t have touched 
you then?” 

This incident, re- 
vealing as it did the 
discrimination exer- 
cised by the police as 
between poor and rich 
women, served to 
arouse the Women’s 
Trade Union League 
to renewed action and 
an aggressive cam- 
paign against the 
police methods was 
begun. 

It was none too 
soon, for complaints 
of assaults upon ‘strik- 
ers by men employed 
by the company and 
unlawful arrests by 
the police were piling 
up daily. The 
Woman’s_ Trade 


down the block. 


Don’t stop the person you wish to talk to; Walk 
alongside of him. 


Don’t get exited and shout when you are talking 


Don’t put your hand on the person you are 
speaking to, Don't touch his sleeve or button. This 
may be construed as a “technical assault” 


Don’t call any one “scab” or use abusive lan- 
guage of any kind. 


Plead, persuade, appeal, but do not threaten. 


If a policeman arrest you and yoware sure that 
you have committed no offence, take down his number 
and give it to your union officers. 
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CIRCULAR ISSUED BY THE STRIKERS. 


when you strike, let 
the manufacturers 
know that you are on 
strike.” 

It was while one of 
the speakers that fol- 
lowed Mr. Gompers 
was speaking that this 
girl, Clara Lemlish by 
name, interrupted and 
said she wanted to 
speak. She was rec- 
ognized as one who 
had been badly beaten 
up in the strike, and 
the meeting gave her 
the platform with a 
roar. All she said 
was: “I have listened 
to all the speakers. I 
have no more patience 
for talk, as I-am one 
of those who feel and 
suffer from the things 
described. I move 
that we go on a gen- 
eral strike.” 

That settled it. The 
motion was seconded 
and carried almost be- 


Union League assisted the union in com- 
piling a list of these complaints and filed 
it with Police Commissioner Baker, but 
two’ conferences with him brought no 
results, 

It was decided then to make public 
protest both against the company and the 
police. Mass meetings were arranged 
for November 22 in Cooper Union and 
other large halls, with President Samuel 
Gompers, of the American Federation of 
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fore the chairman had time to put it. 
Then after a demonstration of several 
minutes a committee was appointed to 
notify the other meetings the same night. 
These endorsed the motion without hesi- 
tation. 

Next morning at 9 o'clock the strike 
began. With a unanimity that threw the 
employers into complete confusion the 
siurtwaist makers left the shops in Man- 
hattan, Brownsville and the Bronx and 
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marched to the union headquarters at 
Clinton Hall, 151 Clinton street. Before 
night 30,000 were estimated to be on 
strike. 

The union officials were as little pre- 
pared for this development as_ the 
“bosses,” as the employers are called. 
The strikers choked Clinton Hall from 
floor to floor and overflowed into the 
side streets, stopping traffic and arousing 
the whole thickly populated East Side. 
All the strikers wanted to pay dues to 
join the union at one and the same time. 
It was several days before some sem- 
blance of order was secured. Halls 


thruout the East Side were engaged and 
in these workers from the different shops 
established themselves and held shop 
meetings. 

When the strike commenced Ladies’ 
Waist Makers Local Union 25 had a 
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and from. there speakers were assigned 
to address shop meetings, pickets sent 
out and new members for the union 
taken in. Mrs. Bertha Poole Weyl, an- 
other League member, has had her own 
desk in the office of the union and acted 
as assistant to Secretary-Treasurer, Solo- 
mon Shindler from the first day. 

What do the strikers want? Nar- 
rowed down, the main issue is recogni- 
tion of the union. On that hinge all the 
other questions at issue, for the union 
officials declare no other questions can be 
settled unless that one is settled. The 
employers’ association as emphatically 
declares against the union and for the 
“open shop.” 

Conditions in the shirtwaist making 
trade are bad. The wages generally are 
low, the hours worked per day are many, 
the shops, especially the smaller ones, 














MILITANT STRIKE PICKETS. 


thousand members. This has grown to 
over twenty thousand members and the 
number is increasing daily. 

The Women’s Trade Union League, 
headed by Misses Dreier, Marot, Schnei- 
derman, Pike and O'Reilly, established 
an Information Bureau in Clinton Hall, 


poorly ventilated, dark and unsanitary. 
It is difficult to strike an average of the 
wages, which in many instances run as 
low as $4 a week, irrespective of hours 
worked. In some cases as much as $12 
and $14 a week is received. These are 
highly skilled workers. The inside con- 
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tracting system enables the employer to 
“let out” a certain amount of work with 
a number of machines to one man or 
woman, who in turn engages girls to 
operate the machines and pays them low 
wages. Thru this means the manufac- 
turer gets more product for less cost and 
encourages the sweating system. 

In the busy season work is rushed 
night and day and frequently on Sun- 
days. Then comes the long period of 
semi-idleness when the workers have to 
wait until the busy season begins again 
and many of them are out of work alto- 
gether. 

The agreement presented by the union 
to the employers demands, in brief: All 
union employees; a price list drawn up 
in conference between the union and the 
employer; payment direct to each em- 
ployee weekly; equal division of work 
among all employees in dull periods, no 
discrimination against union members; 
no sub-letting of work to contractors em- 
ploying non-union help; a fifty-two hours 
week, with one hour for lunch (a half- 
hour for lunch has generally prevailed 
heretofore) ; limitation of overtime work 
to two hours and not later than 8 p. m. 
Each side to the agreement is liable to 
$300 as “liquidated damage” for viola- 
tion of the agreement. ; 

What has been gained? In the first 
place, the strike came at the highest point 
of the busy season. It caught the manu- 
facturers totally unprepared, with large 
orders on their hands, every available 
machine going and every available em- 
ployee at work. It could not have come 
at a more opportune time for the work- 
ers. As a result, from the first hour there 
was a rush of employers to union head- 
quarters to sign the union agreement. 
To date 236 shops have signed up, in- 
volving nearly 17,000 people. This 
means not only the establishment of the 
union in these shops but also a radical in- 
crease in wages in many of them. Nine- 
ty-six shops, at this writing, are still to 
settle. In the meanwhile, the non-union 
employers are running short on filling 
orders, the busy season is at its hight, 
and the union employers are getting fur- 
ther into the market. 

To meet this situation the non-union 
employers are sending work to other 
cities. A sympathetic strike has oc- 
curred in a Newark shop on account of 
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this. In Philadelphia the union shirt- 
waist makers have decided to have a gen- 
eral strike if necessary to win the strike 
in New York. The same action is pend- 
ing in Hartford and other cities. The 
United Hebrew Trades, representing the 
bulk of garment workers in Greater New 
York, has declared its support of the 
strike. In several instances workers in 
shops not directly affiliated with the waist 
makers “came down” in sympathy but 
were requested to retifrn to work by the 
waist makers officials. 

To sum up, three things are notable 
about this strike: In every shop there are 
always a few girls in the lead. Some of 
these have been agitating for a long time, 
some are new and are having their first 
experience as leaders. But these leaders 
are invariably the best paid, the ones who 
get the most wages, in each shop. They 
are the ones who have less reason to com- 
plain. They have carried their sisters 
along with them by very force of their 
own determination and the spirit of re- 
sistance to the general conditions pre- 
vailing. One has but to associate with 
these fine, high-strung, intelligent and 
courageous girls to appreciate their moral 
caliber and their capacity for self-sacri- 
fice and devotion. 

Secondly, while the majority of the 
shirtwaist makers. are Jews, and the 
union business is usually conducted in 
Jewish, yet they have succeeded in get- 
ting 3,000 Italians to strike with them. 
It has been difficult to reach the Italians 
heretofore and get them into the union. 
Now the start has been made and a sep- 
arate Italian headquarters established, 
with special Italian literature and Italian 
speakers; it is believed the workers of 
this nationality are permanently enlisted 
in the union cause, 

Lastly, the comparatively minor role 
played by men, both in numbers and in 
direction, is something new in the history 
of labor strikes in this country. The 
principal union officials are men, it is 
true, but the strike has been inspired by 
women; it is mainly women who have 
done the picketing, been arrested, fined, 
run the risk of assault, received ill-treat- 
ment from police and police courts alike, 
and shown themselves eager to sacrifice 
without stint to bring about better con- 
ditions in the shops and factories. 

Such a spectacle, covering such a wide 
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area, involving so many interests, social 
and personal, moral and material, em- 
bracing so much of moment to the com- 
munity, is without parallel. Coming at 
a time when the movement of women for 
greater political and economic recogni- 
tion is commanding the attention of the 
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civilized world, this remarkable strike of 
girls in New York is symbolic of how 
deeply-rooted among women that move- 
ment has become and the vast sweep and 
influence it is destined hereafter to as- 
sume in the industrial and political life 
of this nation. 


New Yorx City. 


Winter Night 


BY JOHN GREENLEAF WHITTIER 


[This poem was written in the winter of 1829-30, and was printed in the Haverhill 
Gazette. 1 find it in a scrap-book kept by Mr. Whittier’s sister. It was never in any col- 
lection of the poet’s works.—S. T. Picxarp.] 


SILENT and full of stars, the awful Heaven 
Is looking down on slumber. There is not 
The breathing of a solitary breeze 

Upon the cheek of winter. It is still a 
As when the shapeless attributes of Earth 
Slept in the night of Chaos, and the win 
Of a most heavy darkness hung upon 
The unformed solitude. The trees stand up 
Without the show of motion; and the stars 

And the uprising of the holy moon 

Make visible the silvering of frost 

Among their naked boughs. Even the tall grass 
Around their trunks is flashing, like the spears 
Of fairy multitudes; the snowy tops 

Of all the hills are quivering with gems— 

The jewelry of winter. 


I have gazed 
Upon the things around me, until all 
The grossness of reality is gone, 
And I can feed my fancy with the thought 
Of a most glorious vision. I can cast T 
The veil of Earth aside, and send my gaze 
Into the land of fairy; and look thru 
Groves of unearthly beauty. I can see 
The golden pillars and the fretted roof 
Of wizard palaces; the grottoes where 
The elfin spirits of the unseen world,— 
The winged and mysterious messengers 
From the far land of spirits,—shake their plumes . 
And white wings in the moonlight. I can tread 
The jeweled pathway, where a magic wand 
Hath changed the unseemly pebble to a gem— 
The gray sand into gold. 


There cannot be 
A vision lovelier in the flowery time 
Of the revealing spring, nor in the sun 
And glory of the summer. It is as 
The blissful Paradise of Yemen’s sons— 
The flowery gardens of enchanted Gul. 























The Canadian System of Branch Banks 


BY H. M. P. ECKARDT 


N the last two years the Canadian 
| banking institutions have been 
growing rapidly in power and im- 
portance. The creditable manner in 
which they weathered the 1907 panic 
drew much attention to them from the 
outside world, and of course strength- 
ened their prestige at home. Since the 
end of February, 1908, their total re- 
sources have grown from $901,504,560 
to $1,133,986,560. When the Knicker- 
bocker Trust Company closed its doors 
in October, 1907, there were in Canada 
thirty-three chartered banks sharing 
among them practically the whole of the 
banking business of the Dominion. These 
institutions then had about seventeen 
hundred branches. About half of the 
branch offices were in the Province of 


Ontario; the rest were scattered from 
the Atlantic to the Pacific. 

At the present time the number of go- 
ing banks has fallen to twenty-nine; but 
the number of branches has risen to two 
thousand one hundred and _ forty-five. 
Early in 1908 the Sovereign Bank of 
Canada, an institution with seventy-five 
branches, was put into liquidation owing 
to the effect of losses sustained two or 
three years before. Thirteen of the 
larger banks assumed the Sovereign’s 
liabilities, and took over its discounting 
business. So, altho it had at one time 
$29,000,000 of assets, it passed out of the 
banking world without at all disturbing 
its creditors. Then, later in the same 
year, two small French-Canadian local 
banks failed, and at the beginning of 
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1909 the Western Bank of Canada was 
absorbed by the Standard Bank of Can- 
ada. Thus it is seen that the number of 
banks tends to diminish, while the 
strength, or rather size, of each unit 
tends to increase. As the Canadian sys- 
tem has sometimes been referred to in 
the current discussion of monetary prob- 
lems, as one possessing features which 
might work well in the United States, 
American readers will perhaps be inter- 
ested in an account of the essential dif- 
ferences between Canadian banking and 
banking in the United States. 

In framing banking laws legislators in 
the Republic and legislators in the Do- 
minion have followed different ideas. 
With the theory that it is best for the 
country, and that the popular will re- 
quires it, Congress has set at a low fig- 
ure the minimum of capital that a na- 
tional bank must have. Twenty-five 
thouand dollars capital suffices to start a 
new national bank. The various States 
also have power to charter new banking 
institutions. Many of them have set the 
minimum of paid-up capital so low as 
$10,000, some as low as $5,000. Under 
the federal laws branches are not allowed. 
In some few States they are permitted, 
but not encouraged. In most of the 
States the laws are either actively or pas- 
sively hostile to the establishment of 
branches. As a result of this policy there 
were on April 28, 1909, 22,491 banks, 
each with a separate organization and 
full list of directors and officers. 

The Dominion Parliament has pro- 
ceeded with the view that the interests 
of the country were best served by strong 
banks that possessed the full confidence 
of all classes of the people. It has there- 
fore fixed the minimum of capital for a 
new bank at $500,000. And before the 
bank can begin business it must have 
$250,000 capital actually paid in, and it 
must deposit that amount in cash with 
the Receiver-General of Canada. The 
Receiver-Genera]l returns the money 
without delay, accompanied by a certifi- 
cate of permission to begin business, pro- 
vided the incorporators have complied 
— the other provisions of the Bank 

ct. 

There is a possibility that in the en- 
suing revision of the Bank Act the min- 
imum of capital will be raised to $1,000,- 
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000, and the cash deposit increased to 
$500,000. If this change is made it will 
be with the object of discouraging the 
organization of small banks. It should 
be noted that the provincial governments 
have no power to charter banks. Control 
of banking legislation lies entirely with 
the Dominion Parliament. 

But, tho the legislators do not favor 
the indiscriminate organization of new 
banks, they like to see the existing banks 
pursuing an active policy of branch ex- 
tension. That attitude suits the banks 
admirably. In the past few years they 
have pushed their offices into hundreds 
of small places in the East and in the 
West. These offices are run.at small ex- 
pense. A new branch may start with a 
manager and one clerk, and, as the busi- 
ness grows, the staff will be increased. 
At these country branches of the larger 
banks there is no attempt whatever made 
to keep the loans or the deposits within 
certain limits, or in any kind of relation 
with each other. The bank is there, and 
is to do all the business it can do, no 
matter whether loans exceed deposits or 
not. A savings department is started 
and deposits received from one dollar up- 
wards. Interest at three per cent. per 
annum is allowed, being credited semi- 
annually. The poorest people may have 
savings accounts if they want them, and 
they may carry balances not exceeding 
one or two dollars. Wage-earners, town 
housewives, farmers, their wives and 
children, make up the bulk of the names 
in the savings bank lists. No restrictions 
are placed upon withdrawals; they are 
paid on demand up to any amount. The 
pass-books, however, contain a clause 
under which the bank reserves the right 
to exact ten or, at the most, fifteen days’ 
notice of withdrawal. The notice has 
never been exacted in recent years, not 
even during the course of the American 
panic of 1893, nor in that of 1907. The 
people everywhere have implicit confi- 
dence in the stability of the banks and 
nearly everybody uses them. When a 
chartered bank opens a branch in a little 
village which has had previously no 
banking facilities; except the govern- 
ment’s postal bank, it invariably happens 
that the post-office depositors gravitate 
to the chartered bank, this not withstand- 
ing that the rate of interest paid is three 
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per cent. at both depositories. The rea- 
son the chartered bank is preferred is 
because money can be deposited in and 
withdrawn from it with less trouble and 
delay, and in most cases the depositors 
consider that their funds are practically 
as safe with the bank as with the gov- 
ernment. 

The Canadian branch discounts all the 
good paper which its locality can furnish 
without any regard to the amount of de- 
posits held there. But the United States 


institutions for the credits they work on. 
Not one of these institutions will feel it- 
self under any obligation to support the 
borrower should a crisis occur such as 
happened in 1893 and in 1907. In Can- 
ada every large borrower will have in his 
home town the branch of some great 
bank, which carries his whole account 
from year end to year end. Each year 
he submits the details of his position to 
the bank and gets his credit. The bank 
supports him thru all kinds of weather 

















VIEW OF ST. JAMES STREET. 
The building with the columns is the Bank of Montreal and the post office is beyond. 


local bank must regulate the amount of 
its loans by the amount of its deposits. 
When it has loaned out its funds it must 
decline to take more paper, even when 
the would-be borrowers are sound and 
worthy of credit. Therefore it quite 
commonly happens that in manufacturing 
towns the large borrowers are obliged to 
apply to note brokers or to large banks 
in New York or Boston for the accom- 
modation they need. Also it is the case 
that many large borrowers are beholden 
to as many as twenty or thirty banking 


so long as he is sound and worthy. Dur- 
ing a panic he is under no anxietv at all. 
Probably he will not even have his dis- 
count rate raised. 

So it happens, owing to the fact that 
all the branches are permitted to do all 
the good business that is offered to them, 
that the list of branches of a great Can- 
adian bank will present some startling 
inequalities of loans and deposits. Here 
will be one located in a large Eastern 
city. “It will show deposits, $2,000,000 ; 
loans, $2,500,000. Another, in a smaller 
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There are about fourteen 
or fifteen of these banks, 
the managers of which 
have their eyes on Western 
Canada more or less all the 
time. When a new town or 
village springs into exist- 
ence, thru the building of a 
new railway line or the 
settlement of a colony of 
farmers or miners, there 
ensues a race among some 
of these banks to establish 
branches. If the place is 
very small the first one to 








BRANCH OF THE BANK OF MONTREAL AT REGINA, 


SASKATCHEWAN. 


The bank occupics the ground floor; overhead are the staff quarters. 


manufacturing town in the East may 
have loans, $900,000; deposits, $600,000. 
There will be some few quiet and rich 
residential towns the business of the 
branch in which may be like this: de- 
posits, $600,000; loans, $80,000. And 
there will be plenty of villages in which 
the branches will show deposits, $150,- 
000 ; loans, $70,000. Speaking generally, 
it is the case that in the East, in the 
farming districts and in the small places, 
the deposits have a tendency to exceed 
loans. But wherever there are important 
manufacturing industries located the 
loans are likely to exceed the deposits by 
a considerable sum. In Western Canada 
the shoe is on the other foot. There the 
great majority of branches show loans in 
excess of deposits. It is so because the 
farmers are heavy borrowers, and as the 
country is new, deposits are scarce. It 
is not at all uncommon to find out there 
country branches with $200,000 of loans 
and about $40,000 of deposits. 

It should be borne in mind that the 
rapid development of Western Canada in 
the last few years has been one of the 
chief causes of the rapid extension of 
branch banks in the East as well as in 
the West. The banks which own the 
most branches and do the bulk of the 
business in Western Canada are Eastern 
banks; that is to say they have their 
head offices in Montreal or Toronto, and 
their stock is owned in small lots by 
thousands of investors living in Ontario, 
Quebec, and the Maritime Provinces. 


~the establishment of the branches. 





open may be allowed to 
have the field to itself; but 
if the poulation is five hun- 
dred or more, and good 
prospects of growth exist, 
then two or three banks may tumble into 
it and fight each other hotly for the avail- 
able business. 

There have been so many new towns 
placed upon the map in Western Canada 
lately that the number of branches es- 
tablished there has grown quite rapidly. 
In less than three years the Western 
branches have increased from 432 to 654. 
I have already explained that new 
branches in the West usually have a con- 
siderable excess of loans over deposits. 
It can be understood then how when a 
bank had established, say twenty or 
thirty new branches in the West, that 
it would find them absorbing quite a 
large amount of its funds. It would per- 
haps solve the problem thru opening a 
series of branches in quiet places in the 
East, where there were no manufacturing 
industries and where the demand for 
loans would not be great. In this way 
it would be accumulating fresh deposits 
in the East which would furnish the 
funds required by the new branches in 
the West. 

This is usually one of the points ‘made 
against the branch bank system by critics 
in the United States. They say ‘the 
branches drain away the capital of one 
locality for use in another and in that 
way work an injury to many places. But 
it is quite easy to see that both kinds of 
localities in the Dominion benefit thru 
The 
Western locality. benefits thru being sup- 
plied with ample funds for carrying on 
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its business, and the Eastern locality gets 
banking facilities which it values highly. 
So long as the local branch stands ready 
to discount all good paper that is offered, 
and all the small branches of the great 
banks stand ready to do that, no injury 
is done to the locality thru sending the 
surplus away. 

The manager of a branch bank in a 
Canadian town nearly always takes an 
active part in the schemes that are sct 
on foot for encouraging the development 
of the place. He will most likely be an 
active member of the local board of trade. 
In quite a large number of towns the 
manager of one of the local branch banks 
holds the chairmanship or presidency of 
the board of trade. To all intents and 
purposes the local manager is a citizen of 
the town and is as much interested in its 
growth as any of the others. 

From the head office of a large Cana- 
dian bank one may get a most interest- 
ing and absorbing view. Every day 
statements and reports from the branches 
come piling in, showing the gains and 
losses of deposits, the increases and de- 
creases of loans, at many different points, 
not only in Canada, but in the United 
States, in Newfoundland, Mexico, the 
Bermudas, .Cuba and Jamaica—for the 
Canadian bank branches and agencies ex- 
tend into all those countries. It is a case 
of watching a steady rise of deposits and 
banking power. At the end of October, 
1909, for example, the 


watch the manner in which the branches 
are planted. Every one’ of the pro 
gressive banks is open to consider 
the establishment of a- branch at 
any place that is suggested. Sug- 
gestions come from two _ sources. 
First, the managers of the existing 
branches suggest places where, in their 
opinion, the bank might with advantage 
plant branches. If the general manager 
is impressed with the arguments they put 
forward he issues the necessary instruc- 
tions and appoints the officers and clerks 
required for manning the new establish- 
ments. Secondly, suggestions come from 
villages and hamlets not having banks. 
The business men of one of these places 
will ask a big bank to open a branch in 
their village. They will present figures 
showing how much business is done by 
them; the number of bushels of wheat 
or oats shipped out; the quantity of 
cheese marketed ; the freight receipts of 
the local railway station; the population 
of the place. Finally, they will perhaps 
hand in an undertaking by themselves to 
keep their accounts at the branch (if 
opened) and help it with their influence. 

The banking executives do not ask 
much in the way of profits from these 
small branches. A couple of hundred 
dollars a year clear gain would perhaps 
be considered satisfactory enough. 
Plenty of the branches are run at a loss 
for several years in the hope that they 





Bank of Montreal had as- 
sets of $220,807,746; the 
Canadian Bank of Com- 
merce, $142,759,517; the 
Merchants’ Bank of Can- 
ada, $63,409,841 ; the Royal 
Bank of Canada, $61,241,- 
055. Three other banks 
had resources over $50,- 
000,000, three others over 
$40,000,000, four others 
over $30,000,000. All of 
these fourteen banks are 
steadily extending  theit 
branch systems, and with 
the growth and develop- 
ment of the country all of 
them are likely to increase 














rapidly in power, import- 
ance and usefulness. 
It is most interesting to - 
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will develop sufficiently to bring the bal- 
ance of profit and loss on the right side. 

Sometimes the business men of.a vil- 
lage or town which already has a bank 
will ask another institution to go in and 
compete. If they promise a certain 
amount of support they will have little 
difficulty in getting the competition they 
desire. 

At crop-moving time, when a large 
amount of extra currency is needed in 
the wheat districts, the banks make with 
ease large advances to the flour-milling 
and grain-buying interests, because those 
borrowers take the proceeds of their 
loans in the banks’ own notes, and cir- 
culate them among the country people. 
Thus in September and October, 1909, 
there was an expansion of $18,000,000 in 
the banknote circulation caused by the 
movement to market of the bumper 
wheat crop of Western Canada. These 
notes were paid out as proceeds of loans. 
If the banks had no circulating rights, 
or if their rights were as valueless as 
those of the national banks of the United 
States, many hundreds of would-be bor- 
rowers would have to go without accom- 
modation at this season, and those who 
did get loans would have to pay a higher 
price for them. 

Another essential difference is that in 
panics or stormy weather the banking 
offices cohere or stand together. There 
could not be a rush of the country bank- 
ers in Canada for the cash held in the re- 
serve centers, for the very good reason 
that the country bankers have no power 
to demand it. The executive of each 
bank directs the disposal of its cash re- 
sources. So each aggregation of 
branches is under the control of a calm 
and experienced mind. Some sixteen or 
eighteen gentlemen in Montreal and 
Toronto can get together in a crisis and 
in a few hours arrange a policy which 
will be followed absolutely by practically 
all the banking offices in the Dominion. 

Another difference is seen in the com- 
position of the staffs of officers and men. 
In Canada all the men, from junior to 
general manager, are professional bank- 
ers. Practically all the men at the top 
rose thru the different grades, in most 
cases beginning as juniors at $200 a year. 
While in the States there are a great 
many banks which are managed and 
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ruled by men who made money in some 
other kind of business and who with it 
bought or took up bank stock to give 
them control of a bank. The personal 
element is oftener seen in connection 
with the control and operation of an 
American bank. It is quite comimon to 
hear an American bank president, or vice 
president, in any part of the country, 
speak of “my bank.” Indeed, it is well 
known that in the cases of a great many 
institutions there is one man in control 
by virtue of a dominating stock owner- 
ship. That is not seen in Canada at all. 
There it is always the impersonal thing 
—the bank—that claims and receives the 
loyal services of all ranks, from the gen- 
eral manager down. There is not a presi- 
dent or a general manager of any large 
Canadian bank who would think of 
speaking of the institution he served as 
“my bank.” A glance at the stock lists 
explains at once why this is so. Every 
large Canadian bank is owned by a large 
number of small proprietors. The names 
are published once a year in a govern- 
ment blue book. There is page after 
page in which holdings of from one 
share to twenty take up the bulk of the 
space. The directors, even when taken 
altogether, do not own more than one- 
sixth or one-tenth of the outstanding 
stock. So it comes to pass that the of- 
ficers regard the bank as being comprised 
of the head office and branches, and as 
being owned by thousands of investors 
scattered in every part of Canada and in 
Great Britain and the United States as 
well. 

Finally it may be said that the United 
States bank clerk, in the country towns 
and cities, lives at home. He is a local 
youth, and when he is taken on the staff 
of the bank in his home town he stays 
there. In Canada it is not so. Probably 
four-fifths or five-sixths of the employees 
are living away from home. A youth 
may be taken on the staff of the branch 
in his home town as a junior, but the 
chances are that he will not remain there 
more than two or three years. An op- 
portunity for promoting him to a higher 
position in another branch occurs, and 
he gets his transfer orders. In nearly 


every case he obeys them willingly and 
readily, because the move is a step up- 
ward. Thus it comes about that at all 






























Canadian bank branches the men are 
young fellows away from home. The 
managements of the different banks are 
anxious, in their own interests, to keep 
their men from drinking, gambling, and 
other evils. They do a great deal to en- 
sure comfortable living quarters and to 
ensure that the clerks shall not be unduly 
exposed to temptation. In furtherance 
of this object and also with the object of 
increasing the loyalty and good will felt 
by the men to the bank, the great banks 
have latterly followed a policy of erect- 


BOB-FOR-SHORT’S CHRISTMAS 


1427 


ing at numerous country points branch 
buildings equal to the best in town, quite 
often having the upper portions devoted 
to home-like quarters for the unmarried 
members of the staff. Buildings of the 
type in the illustrations of the Bank 
of Montreal’s branches are quite com- 
mon in all parts of the country. Of 
course in the larger cities and towns the 
branch bank premises are of an imposing 
character, and they usually constitute the 
chief object of pride of the locality. 
Saranac Lake, N. Y. 





Bob-for-Short’s Christmas 


BY LOUISE DUNHAM GOLDSBERRY 


OW, Our Baby had never encoun- 
tered a locked door. The love- 
some pit-pat of his busy feet was 

herald at whose coming every door in 
the house swung open and over thresh- 
olds he went into assured welcomes. 

But we were planning a tree. And 
the library door was locked. 

He paused in his ascent of the stairs to 
button in a button that would not stay 
buttoned. It required much time and he 
sat down on the step and with all his ten 
fat, wee fingers labored. Then, “Das a 
doodie boy,” he objurgated himself as he 
resumed his climb of the stairs, the but- 
ton buttoned; “Das a daryin’ yittle 
gentleman !” 

He shook the knob. Waited, jigging 
on the toes of him and discoursing to 
Nicodemus, 

The door remained closed. 

Two fat palms smote it wrathfully. 

“Open,” he commanded; “pease open 
dis door.” 

Nobody answered. 

“P-o-o-r yittle boy,” he wheedled at 
keyhole ; “zere ain’t nobody loves ’im.” 

Nicodemus yapped and made feints at 
desertion when a dog barked outside. 
Fawned back, and licked the fingers 
where bread and honey aroma lingered. 
Sat up and waved an affable paw at him. 





He sat down on the floor and gathered 
his yellow dog into his pinafore and 
hugged. 

“"Cept Nitodemus an’ myssef,” he 
said. 

Great-grand came up the hall. 

“Is you been a bad boy, Dreat-dran ?” 
he said. “Is you all shutted out?” 

Great-grand sighed. 

“Seems like this horse just will run 
away,” in doleful tone, “and I’ve got a 
bone in my foot and I can’t run after 
him.” 

In a wink he was after the rampant 
steed. Captured and mounted, rode it 
lordily hither and yon, and when at last 
he came back from the breathless miles 
we had slipped down the back way, and 
at stairfoot waited. 

Slowly, with dignity, he dismounted, 
put his steed in stall, came back to stair- 
head, and, legs astride and head thrown 
back, surveyed us from the hights of re- 
membered injury. Beside him, perky, 
tongue lolling out, Nicodemus squatted. 

Long legs gathered to his chin, Great- 
grand ranged himself on the top step and 
twinkled. 

“Yes, sirs,” quoth Great-grand ; “ ‘shut- 
ted’ us all out!” 

Our Baby nodded confirmation and 
Nicodemus yawned in our faces. 
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“Me’n mys Nitodemus an’ mys Dreat- 
dran,” he said. “An mys Dreat-dran is 
dot a bone in his foot an’ I needed to 
kiss mys muvver.” 

“Bless his precious heart,” said Grand- 
mother. “Come and let Grandmother 
kiss him.” 

But he shook his curls at her and 
looked sad. 

“It’s snowing,” said I to the world at 
large, “and I don’t know where to find a 
boy to sweep off the doorsill.” 

“Dood dracious!” said he. “Me’n mys 
Dreat-dran needs a penny drefful bad. 
We'll tum sweep dat snow off your door- 
sill !” 

He helped Great-grand uncoil his long 
legs. 

Helped pull him to his feet. 

“T fink,” said he; “I fink if I’m slidded 
down dis banister, maybe I tould fordet 
to fink ’bout dat door.” 

So Great-grand slidded him down and 
Nicodemus chased them in joyous haste 
and we had our tea in chastened mood, 
forgiven. 

But for three long days the library 
door remained locked. 

And regularly, after each morning’s 
breakfast, he mounted the stairs and 
tried the knob and cogitated to Nicode- 
mus, and poked broom straws under the 
door. 

Christmas Eve we sat about a great 
open fire. Great-grand loved to dig and 
delve in the red-charred logs and im- 
prison the swarms of rosy bees. Fasci- 
nated, I would watch the swirling upfled 
sparks, wondering what phantasms of 
youth he saw all-beautiful in them, what 
faces went past in that rosy mirage that 
his own should wear so tender an answer- 
ing look into eyes he alone was seeing. 
Sometimes Our Baby would come to 
stand between his knees, head leaned 
against his shoulder, and from within the 
encircling arms watch. Sometimes he 
would straddle one old knee and snug 
his head under the down-leaning old 
chin, gold hair and white hair commin- 
gled, and hand over the old hand, help 
the poker that prodded and piled the em- 
bers. And the wide eyes seemed to be 
seeing with the old man’s visioning, so 
united he would sit. 

Christmas Eve we sat about the great 
open fireplace. Great-grand sorted and 
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piled his red-charred logs. Grandmother 
was watching, lost in idleness. Grand- 
father had gone down cellar for apples 
and in my lap my Baby was telling me 
secrets. We listened beyond the sing- 
ings of the flames; beyond the delicate 
soft singings and the sighing and the 
laughters of them, the wind in the chim- 
ney. From the end of the new back-log 
the saps distilled, all the summer’s rains 
and dews and green growings in their 
whicker-whicker. We had hated to 
shut out the skies, so divinely near they 
closed in upon earth, with their starry 
strands garlanding the rim of hills. Our 
Baby had seen his first meteor—a feath- 
ered trail of etherial fire and a soundless 
splendor as the meteor burst and big- 
gened into a globe of elysian azure, and 
went out. And the black violet skies 
seemed yet deeplier black with that blue 
glory memoried against them, and the 
stars pallid and cold. And my Baby 
wondered his fair little thoughts aloud to 
me. He wondered if there might not be 
another Christmas Baby, in that blue 
glory. He wondered whether, if we'd 
go out, we might not find a few boys 
and girls and babies that got left over, 
when God forgot who had asked to have 
some left at their houses. He wished 
he’d been there, that night at the Oxen’s 
Inn, to see the Little Child. So’s he 
could have brought it home to his own 
sef’s house. He wanted a baby so bad. 
And even his sweets-freighted babble 
picked up that blue sky-mystery and 
wondered about it. And his eyes were 
wide and fathomlessly sweet in the fire- 
light, and his hand clung all the while 
to my face and deared it, and wove 
heavenly weave into my life in every 
least little touches of it to my lips, my 
cheeks, and in the comings home of it to 
slip into my bosom and there nest. 
Then, we told him that it was going 
to be the Christmas Baby’s birthday, to- 
morrow, and because we so love God’s 
Little Son we give, year after year, all 
life long, gifts to Him and to each 
other on that day. And the library door, 
tomorrow, would be unlocked, and a 
surprise, inside, for us each and all. 
“Dracious!”’ was his sole comment; 
and slowly the happy eyes slipped from 
us behind their curtain-fringes, the little 
warm body lay heavy in my arms. 
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Slowly, Great-grand unbuilded the house 
of red embers, and coming over took the 
little sleeper into his arms; rocked and 
crooned and hugged and God-blessed 
him. And with Grandmother’s kisses 
on the wee feet that never were still save 
in slumber, and Grandfather’s proud 
look into the unwitting face following 
after, I bore him away to his crib; so 
loved, so loved! 

“Is Trismus tum?” 

I wakened with the words breaking 
the crystal of my dreams and kissing 
themselves against my lips and a fat 
white body embracing my head. 

“Yes, sir,” I managed to say thru the 
strangling arms of him. ‘Happy Christ- 
mas, Bob-for-Short!” 

“Happy Christmas, Bob-for-Short!” 
echoed from the doorway; and “Happy 
Christmas, Bob-for-Short!” floated in 
from beyond the east and west shoulders 
of Great-grand. 

He shouted. He danced. Never be- 
fore had he so been met by all the fam- 
ily at crib-side. He jigged all over the 
bed, trickling blarneyments and laughters 
at the three gray heads that waggled in 
unconscious tune to the prancings of him. 

Then, all his yellow body a-pant with 
haste, Nicodemus hustled his fat self up 
the stairs into the fun he was missing, 
and in his wake, Katy from her kitchen. 

“The impidence of ‘im,” said she; “just 


scootin’ under me feet an’ thryin’ to 


throw me!” 

And with a “Happy Christmus to yez, 
Misther Bob-fer-Short,” she set a gray 
kitten on the floor. 

We were all very still, as he slipped 
from the bed and approached the kitten. 
He had never owned a kitten. He eyed 
it in raptured silence. “Meou,”’ said the 
kitten. 

Into his cheeks the red crimsoned. 
“Oh!” he gasped; “wad you tail, titty; 
pease wad you tail!” And she wagged 
her tail and arched her back against his 
feet and cajoled him, and as he gathered 


her into his nightgown and the white fat 
bare legs ran with their treasure, she 
broke into loud silken purrings. And 
Nicodemus sulked and fell into a help- 
less yellow bunch of protest, when the 
gray kitten was held to his nose for a 
kiss. 

And we all dawdled until Katy’s bell 
rang third summons to breakfast. 

He went up the stairs alone. Then 
Nicodemus. Then Great-grand. Then 
I. And then the rest of his adorers. 

He stopped at the door. Aj 

“Open the door, sir,” said Grand; 
father. 

“Tum on, Muvver,” he said, reaching 
hand into my hand. 

So we stepped over the threshold to- 
gether. 

The room was darked. The firelight 
dulled behind a screen. In the center of 
the room a low, fair-branched young 
cedar tree gleamed like a great jewel. 

My hand forgotten, he circled the 
tree. 

"Round and ’round. And we after. 

“Das a mos’ bu-ti-ful drum,” we 
caught the murmur as he inventoried. 
“Das a yittle ‘tend horse.” He paused to 
jog it and in ecstasy watch its tail go up 
and down. “Das a yittle toad-frod in dat 
bid marble. How you s’pose it dot in?” 
He tarried to investigate, and set it roll- 
ing for the kitten to chase. Nicodemus 
thought it was meant for him, and when 
he collided with the kitten, cowed and 
scared and muttering, he fled to a dis- 
tance and yapped at ball and kitten. 

And the inventory went on: “Das a 
dold waths, yike mys Dreat-dran is dot.” 
He tarried to hunt a pocket, and deposit 
his watch therein. But first he held it to 
ear. And the murmur resumed: “Dat 
waths is def an’ dum, too. Das a piture- 
but an’ das a piture-but an’ das a piture- 


but. . . . Dracious!’ 
And Christmas was on for Bob-for- 
Short. 


Wasuincrton, D. C. 

















In a far Eastern country 
It happened long of yore, 

That three kings sat together, 
And a spearman kept the door, 

Where the lone and level sunrise 
Flushes the desert floor. 


Gaspar, whose wealth was counted 
By city and caravan ; 

With Melchior, the seer, 
Who read the starry plan; 

And Balthasar, the blameless, 
Who loved his fellow man. 


There while they talked, a sudden 
Strange, rushing sound arose, 
And as, with startled faces, 
They thought upon their foes, 
Three figures stood before them 
In imperial repose. 


One in flame-gold, and one in blue, 
And one in scarlet clear, 

With the almighty portent 
Of sunrise they drew near. 

And the kings made obeisance 
With hand on breast, in fear. 


“Arise,” they said, “we bring you 
Good tidings of great peace! 

Today a power is wakened 
Whose working must increase, 

Till fear and greed and malice 
And violence shall cease!” 


The messengers were Michael, 
By whom all things are wrought 
To shape and hue; and Gabriel, 
Who is the lord of thought ; 
And Rafael, without whose love 
All toil must come to nought. 


1430 Oh 


The Sending of the Magi 


BY BLISS CARMAN 








Then Rafael said to Balthasar : 
“In a country west from here 

A man is born in lowliness, 
In love without a peer. 

Take grievances and gifts to him, 
And prove his kingship clear. 


“By this sign ye shall know him— 
Within his mother’s arm, 

Among the sweet-breathed cattle 
He slumbers without harm, 

While wicked hearts are troubled 
And tyrants take alarm!” 


And Gabriel said to Melchior : 
“My comrade, I will send 

A star to go before you, 
That ye may comprehend 

Where leads your mystic learning 
In a humaner trend.” 


And Michael said to Gaspar: 
“Thou royal builder, go, 

With tribute of thy power. 
Tho time shall overthrow 

Thy kingdom, no undoing 
His gentle might shall know.” 


And while the kings’ hearts greatened, 
And all the chamber shone, 

As when the hills at sundown 
Take a new glory on, 

And the air thrills with purple, 
Their visitors were gone. 


Then straightway up rose Gaspar, 
Melchior and Balthasar, 

And passed out thru the murmur 
Of palace and bazar, 

To make without misgiving 
The journey of the star. 


Boston, Mass. 

















A Plea for the Small Investor 


BY JOHN MOODY 


[Mr. Moody is editor of Moody's Maaual, and is a distinguished authority on finan- 


cial matters.—EnpiTor. } 


that the corporate capital in the 

hands of investors in this country 
aggregates something like twenty-five 
billions of dollars. This is nearly one- 
fourth of the estimated wealth of the na- 
tion, as based on the most recently pub- 
lished figures of the United States Cen- 
sus Bureau. At least half of this amount 
is represented by railroad stocks and 
bonds. In fact, the railroad capitaliza- 
tion of the country exceeds at the present 
time sixteen billions of dollars, but ap- 
proximately three and one-half billions 
of this amount is held by the different 
railroads themselves in one form or an- 
other, so that twelve and one-half billions 
is probably a fairly accurate estimate of 
the amount of securities at present out- 
standing in the hands of investors large 
and small. In the other fields of cor- 
porate enterprise, the public utilities of 
the country easily represent a capitalized 
value of from four to five billions, while 
the great mass of industrial undertakings, 
covering such industries as steel and iron, 
cotton and woolen manufactures, electri- 
cal instruments, railroad rolling stock, 
and other equipment, cement and all 
other building materials, dry-goods, and 
hundreds of other articles of almost uni- 
versal demand, go far to make up the bal- 
ance of the total corporate capital of 
twenty-five billions. 

The outstanding bonds and stocks em- 
braced in this enormous aggregate are 
not held by a small group of individuals 
or capitalists, so-called, as is often as- 
sumed, but they are the property of sev- 
eral millions of men and women in this 
and other lands, whose holdings average 
under $1,000 each. And as the invest- 
ment field grows from year to year, and 
the circle of the investor class widens, 
this average amount tends to become 
steadily smaller. A decade ago the aver- 
age was probably well above $1,000; a 
decade hence it may be nearer $600 than 
$1,000. 

A little reflection will reveal the sig- 
nificance of this wide distribution of cor- 
porate capital. It means that a vast num- 
ber of people of moderate means, and not 


§ has been conservatively estimated 
















































a few multi-millionaires, actually own 
the great railroads and public utility en- 
terprises and “industrial trusts.” It 
means that something like-a billion and 
a quarter of dollars annually distributed 
in interest and dividends by these great 
corporate enterprises goes into the 
pockets of two and a half million veople, 
in amounts averaging about $50 per an- 
num for each person. While a limited 
few receive far larger amounts than this, 
and are owners of stocks and bonds run- 
ning up to the hundreds of thousands 
and the millions, a vast multitude are 
limited in amount to a nominal sum like 
this, and a great many to even a much 
smaller return. 

The moment we realize what a wide 
distribution of invested capital exists in 
this country, we are brought face to face 
with what seems to be an anomalous sit- 
uation with respect to the policy followed 
by our corporate managers and financiers 
in the issuing of stocks and bonds. A 
most vital factor in the safe investment 
of money, for both large and small in- 
vestors, is the proper and careful distri- 
bution of the funds. The trustee of an 
estate of $200,000 will, if he is wise, dis- 
tribute his investments over a very wide 
field, giving proper and careful consid- 
eration not only to the types of bonds or 
stocks which he selects for investment, 
but also taking due care that widely dif- 
ferent industries are selected, located in 
different territories, and being responsive 
to different influences. With a capital 
of the above amount, he would possibly 
select at least twenty-five different is- 
sues, dividing the sum logically between 
such types of industry as railroads, pub- 
lic utilities and industrials, and perhaps 
also putting a portion of the money into 
good municipal and government bonds. 
And he can usually do this with ease and 
safety. The facilities nowadays for se- 
curing the issues of far distant or diver- 
sified industries, and even of those indus- 
tries located in foreign countries, are. 
thru the high development of method and 
organization among investment bankers 
and dealers in good securities, so com- 
plete that no large investor need seek far 
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for good advice or go without ways and 
means for securing a broad and safe dis- 
tribution for his investment capital. 

But as the facts show, it is not the 
large investor who is the back-bone of 
the corporate undertakings of this coun- 
try today. The great aggregate of small 
investors, with their holding averaging 
below $1,000 each, are the bone and 
sinew, and the ones who really represent 
the absorbing power inthe buying of 
securities. They, too, being people of 
moderate means, in the great majority 
of cases, are the ones who should give 
most attention to the matter of proper 
distribution of their capital. It is really 
just as vital, from the standpoint of the 
poor man, that his investments of one or 
two thousand dollars should be safely 
and wisely distributed in different lines 
of enterprise, as it is that the capitalist 
of a million dollars should have his much 
larger sum so distributed. And yet, as 
the situation stands today, it is practical- 
ly impossible for the poor man to follow 
such a policy. In ninety-nine per cent. 
of the cases, the steam railroads and 
other large corporations make $1,000 the 
minimum in the denomination of their 
bond issues; and while the man with ten 
thousand dollars has no difficulty in dis- 
tributing his capital among ten different 
issues, or ten different enterprises, for 
that matter (and ail the while have every 
cent safely secured by mortgage), the 
man with only one thousand dollars must 
either take one bond, thereby putting his 
few eggs all in one basket, or he must 
hazard the dangers involved in the selec- 
tion of stocks, or other less secure invest- 
ments. Further, the man of larger capi- 
tal can with safety assure himself of a 
larger yield on his money with compara- 
tively less risk of loss. He can put a 
third or a half of his capital into high- 
grade bonds, yielding a low rate of in- 
terest; a portion of the balance can be 
employed in selecting less seasoned issues 
of assured futures, and yielding a much 
larger return on the money, and a por- 
tion can be invested in good stocks with 
increasing dividend possibilities. But not 
so the poor man. If he wants a higher 
return than the seasoned bond offers, he 
must put all his eggs in one basket again, 
but this time in the speculative basket. 
There is no way in which he can, with 
$1,000, get his choice in high-grade 
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bonds for one-third or one-half his capi- 
tal, and have the remainder for invest- 
ment in good stock issues, or anything 
else. 

It would seem that our large railroad 
and other corporations ought to awaken 
to this anomalous condition. The ab- 
sorption power of the American invest- 
ment public is enormous, and is growing 
steadily, year by year. A decade hence 
it may be nearly double. what it is today. 
Certainly it would seem that instead of 
putting obstacles in the way of the small 
investor, who stands ready with his 
money, and is only too eager to come for- 
ward and contribute his share toward the 
necessary capital needed for rapidly 
growing industrial investment, the cor- 
porate managers should bend every ef- 
fort to make his path easy and his posi- 
tion safe. If, instead of apparently cater- 
ing alone to the individual who has a 
large amount, and who is in a position 
to select from the good things as they 
come along, in blocks of from $5,000 to 
$50,000 each, the great railroad which de- 
sires to float a loan of $100,000,000, 
would issue bonds in denominations of 
$100 and upwards, an investment market 
could be created in this country in the 
course of five or ten years which would 
astonish the corporation managers them- 
selves. 

There are two important reasons why 
stocks and bonds are looked at askance 
by a large mass of the poorer American 
public today. . The first is that because 
of the policy of issuing good securities 
in the larger denominations only, the 
average investment banker and _ bond- 
seller has not been able to cater to the 
masses in any way whatever, and the re- 
sult is that this enormous class has been 
left almost exclusively to the tender mer- 
cies of the mining stock peddler and the 
“bunco-man.” The country is continual- 
ly saturated with offerings of fraudulent 
securities in small amounts, and as a con- 
sequence an immense number of men and 
women have lost their hard-earned sav- 
ings in these so-called “investments.” 
This fact has prejudiced them against 
anything of the nature of a stock or 
bond as they do not differentiate between 
a worthless security, bought on the 
strength of a roseate prospectus or the 
persuasive eloquence of a traveling stock 
peddler, and a really good stock or bond 
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of an established and absolutely sound 
enterprise. 

The other reason why many people of 
small means look on investment securi- 
ties with disfavor, is because they have 
suffered loss at one time or another as 
a result of having all their eggs in one 
basket. Their chance of loss is increased 
enormously by the necessity of concen- 
trating their entire capital in one railroad 
or one corporation and when adversity 
strikes that particular corporation they 
stand in danger of losing their all; 
whereas he who has a large enough capi- 
tal to distribute his holdings in ten dif- 
ferent enterprises stands but slight 
chance of serious loss. Probably if one 
would make inquiries in his neighborhood 
of twenty families of moderate means, 
he would likely find that a very respecta- 
ble proportion of them had either gone 
thru just such an experience as this, or 
some one in their family or of their ac- 
quaintance had. And when a small in- 
vestor loses his all in this way, and is left 
with practically nothing, it is not likely 
that he is going to look with favor for 
some time on railroad or other stocks 
and bonds. If he once more saves money 
he probably keeps it close beside him in 
a bank or puts it out on realty mort- 
gages. 

There is a gratifying sign in the policy 
now being adopted by a few of our larger 
industrial and other corporations—that 


this anomalous condition between the real © 


absorbing power of American capital and 


the financial methods of the great enter- 
prises of the day is beginning to be rec- 
ognized. A number of these companies 
are now putting out issues in smaller de- 
nominations, and in other ways making 
it easier for the small investor to prop- 
erly distribute his capital. If this policy 
is only persisted in long enough to make 
it an object, financially, for the good in- 
vestment houses to cultivate the small 
investment field, a vast amount of good 
will be done. The difficulty, as matters 
stand today, is that there are not enough 
good issues of small denominations avail- 
able to really give the poor man a chance 
of selection, and, therefore, no invest- 
ment banker is in a position to really 
build up a sound and substantial business 
in this special field. But just as soon as 
the possibilities of selection widen prop- 
erly, the business of serving the modest 
investor will surely become an important 
feature of every progressive investment 
house. Such an outcome will be of dis- 
tinct benefit to all concerned—to the cor- 
porations seeking capital, for a new field 
will be opened to them; to the bond- 
dealer seeking clients, for here will grow 
up the richest investment field in the en- 
tire country; and to the small investor, 
seeking a safe lodgment for his money 
and a fair return, for here he will have 
demonstrated to his satisfaction that it 
is possible for him to place his: funds on 
the same basis of security and yield that 
the larger investor enjoys. 
New York City. 


The Wonder of the Story 


BY CHARLES IRVIN JUNKIN 


O tHE wonder of the story 

Of the night so long ago, 
In the glimmer of the starlight 

And the whiteness of the snow, 
‘When the little Prince of Judah 

In His beauty came to birth, 
While the angels sang his glory 

And His sweetness filled the earth! 


O the wonder of the story, 
Of the gladness none can tell, 
When the Shepherds saw the rising 
Of the Star of Israel, 

And a light from out the manger, 
Reaching far and waxing strong 
Till it touched the darkened shadows 

And the world was wrapt in song! 


O the wonder of the story, 
Of the tender joy supreme! 
O the mystery of loving 
And the sweetness of the dream! 
For the little head was pillowed 
On a Mother’s loving breast, 





And the Father’s little children 


They shall find the perfect rest! 


Devon, Pa. 





















































The Revision of Our Banking System 


BY HON. ROBERT W. BONYNGE 


MemMBER OF TWE Monetary COMMISSION. 


HE discussion of the banking and 
currency problems confronting 
the United States has of late been 

greatly stimulated by the reports which 
are almost daily reaching the public of 
the exhaustive character of the investiga- 
tions of these problems, which have been 
and are being conducted by the National 
Monetary Commission. It would seem 
timely, therefore, to give some account 
of the conditions which led to the ap- 
pointment of the commission, the duties 
which have been entrusted to it, the 
manner in which it is proceeding in the 
discharge of those duties, and the aims 
and objects sought to be accomplished by 
its creation. 

From the very beginning of our na- 
tional existence financial and banking 
questions have been, in one form or an- 
other, before our people for solution. 
We have gradually been evolving out of 
our own experiences and needs distinct- 
ive banking and currency systems which, 
tho not scientifically perfect in all their 
provisions, have, with a few notable ex- 
ceptions, particularly in abnormal times, 
served our purposes remarkably well. 
Under them we have become the wealth- 
iest of the nations, our stock of gold ex- 
ceeds that of any single nation and con- 
stitutes about one-fifth of the entire 
monetary gold stock of the world, and 
our banking power is equivalent to near- 
ly 40 per cent. of the world’s banking 
power. A banking system which has 
contributed to these results cannot be 
wholly bad. The unparalleled material 
development we have enjoyed must 
nevertheless primarily be attributed to 
our great, diversified and undeveloped 
natural resources. There are financial 
students who contend that had we pos- 
sessed during our entire national exist- 
ence a thoroly scientific banking system 
our material progress would have been 
even more stupendous than it has been, 
and by this time, it is urged by them, 
the world’s financial metropolis would 
have been located in this country instead 
of in England. However that may be, 
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and it must always continue to be a mat- 
ter of conjecture, the fact remains that 
our path of progress has been marked by 
violent periodical disturbances and finan- 
cial crises, temporarily wrecking our in- 
dustrial enterprises, creating widespread 
disaster and injury, and causing at times 
a general suspension of our banking and 
credit system. _The enormity and in- 
tensity of such crises is only fully com- 
prehended when we bear in mind that 
all modern industry and commerce are 
based on bank credit and. would be utter- 
ly impossible without the aid of the cred- 
its created and made available by the 
banks. 

It is undoubtedly true that no banking 
system has ever been devised, and prob- 
ably never can be, which will be a pana- 
cea for all financial disturbances. A gen- 
eral overexpansion of credit or overpro- 
duction of commodities resulting from 
prolonged periods of great inaustrial ac- 
tivity are inevitably followed by financial 
disturbances, often reaching the stage of 
panics and usually followed by periods 
of contraction and depression. It is un- 
der just such conditions that banks 
granting credits are called upon to dis- 
charge their highest and most important 
public functions. While industrial crises 
cannot be wholly prevented, they can be 
and are in every other great commer- 
cial nation, by the aid of modern bank- 
ing methods, controlled, sometimes even 

revented, and in all cases, their intens- 
ity alleviated. A general banking panic 
which involves all the banks of a country, 
good, bad and indifferent, can be and is 
elsewhere avoided. 

It was the general knowledge of these 
facts and the belief that our banking sys- 
tem was seriously defective in some re- 
spects which led to the appointment of 
the National Monetary Commission im- 
mediately following the disastrous panic 
of 1907, when at the very high tide of 
our unexampled period of prosperity our 
whole banking system was for practical 
purposes temporarily suspended. 

We had not been altogether without 
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warning that a banking crisis might at 
some time overtake us. There had been 
considerable discussion at various times 
of the defects in our banking system 
which rendered it incapable of prevent- 
ing or meeting panic conditions. We had 
also-been accustomed to perennial dis- 
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from time to time for a revision of our 
monetary system until, in 1907, it was 
brought face to face with the temporary 
collapse of our banking system and its 
destructive consequences. When the 
force of the panic had spent itself and 
calm was once more restored, it was 
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Member of the Monetary Commission. 


turbances, more or less acute, incident to 
the moving of our enormous crops, which 
likewise were attributed by students of 
our financial problems to defects in our 
existing banking system. 

The country had been too prosperous 
to give serious heed to proposals made 





realized that financial conditions were 
much the same the world over in 1907, 
and yet no other country, not even our 
neighbors, Canada or Mexico, had a 
banking catastrophe similar to that we 
experienced. It was found that in the 
banking systems of all the other great 
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commercial nations methods were pro- 
vided by which the banks could legally 
cope with panic conditions and thereby 
prevent widespread disaster. 

When Congress convened in the fal! 
of 1907, a great variety of proposals, in 


the form of bills introduced, were 
offered for a general revision of our 
banking and currency laws. There was, 
however, no concentration of opinion, 
either in or out of Congress, in favor of 
any particular proposal; but, on the con- 
trary, financial experts and bankers ap- 
parently of equal authority criticised and 
denounced each other’s proposals. The 
public was highly agitated and in no 
frame of mind calmly and deliberately to 
proceed to a final solution of the difficult 
problems presented. After a consider- 
able legislative struggle, a measure was 
formulated and enacted, known as the 
Aldrich-Vreeland law. It was not in- 
tended to be a permanent addition to our 
banking laws, but was expressly stated 
by its terms to be a temporary measure 
and was designed to prevent a possible 
recurrence of a similar calamity as the 
panic of 1907 until the whole subject of 
our monetary system and its needs could 
be thoroly and scientifically investigated. 
To secure that object the Aldrich-Vree- 
land law provided for the appointment 
of a commission, known as the National 
Monetary Commission, originally con- 
sisting of nine Senators and nine Repre- 
sentatives, to which commission the task 
of conducting the investigation and mak- 
ing recommendations for a revision of 
our monetary system was committed. 
The commission, in the language of the 
act, was entrusted with the duty of in- 
quiring into and reporting “to Congress 
at the earliest date practicable what 
changes are necessary or desirable in the 
monetary system of the United States or 
in the laws relating to banking and cur- 
rency.” Ample and complete power and 
authority to make the investigation ex- 
haustive were conferred upon the com- 
mission. It was empowered to conduct 
its examinations in this and other coun- 
tries in order that the United States 
might avail itself of the experience of 
the world in formulating a scientific mon- 
etary system. 

The law creating the commission went 
into effect on May 30, 1908. The com- 
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mission was within a few days thereafter 
duly organized and proceeded to the dis- 
charge of its duties. At the very outset 
it was resolved to make its investigation 
as complete as was the power conferred 
upon it, and it was determined to post- 
pone reaching definite conclusions upon 
the questions submitted until the investi- 
gation had been fully completed and ev- 
ery available source of information was 
at the disposal of the commission. It was 
realized that no more favorable oppor- 
tunity had ever been afforded for a com- 
prehensive and exhaustive study of our 
entire monetary system. The commis- 
sion entered at once upon a series of far- 
reaching and independent investigations 
in order that the banking problems con- 
fronting the United States today might 
be studied in the light of the world’s ex- 
perience. It accordingly had prepared by 
leading authorities in America and 
Europe a score or more of volumes 
dealing with the recent developments of 
the banking systems of the civilized na- 
tions. These volumes are to be published 
under the auspices of the commission, 
and it has recently issued a statement out- 
lining the scope of the publications which 
clearly shows the character of the inves- 
tigations which it has conducted. The 
publications will furnish comprehensive 
and late information concerning the prac- 
tical workings of the banking systems of 
England, France, Germany, Switzerland, 
Sweden, Belgium, Russia, Austria- 
Hungary, Holland, Japan, Canada and 
Mexico. They will, in fact, constitute a 
financial library of inestimable value to 
all students of banking problems. Rep- 
resentatives of the commission also held 
interviews with the managers of most of 
the large banks of the principal commer- 
cial. nations. One of the volumes to be 
published later will contain these inter- 
views, and it is believed that it will prove 
especially interesting and _ instructive. 
Our own experiences, which are of the 
greatest value to us, have by no means 
been overlooked. The commission has 
had prepared a group of volumes dealing 
with every phase of our varied monetary 
experience. Analytical and detailed re- 
ports as to the banking conditions thru- 
out every part of the country have been 
compiled, and every phase and feature of 
our different forms of banks at different 
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periods in our history, as well as at the 
present time, have been carefully studied 
and scrutinized. 

Our distinctive conditions and experi- 
ences will be given full weight and con- 
sideration in formulating any amend- 
ments or modifications that may be pro- 
posed to our existing system. Imperfect 
as it may be in certain respects, it is the 
result of years of growth, and the busi- 
ness of the country has become more or 
less adapted to it. Enormous amounts 
of capital have been invested in our 
banks and existing conditions must be 
properly recognized. The habits and 
customs of our people, which have be- 
come well established, will necessarily 
have to be reckoned with in seeking rem- 
edies for the defects of our present sys- 
tem. 

The diverse character of our existing 
banks naturally adds to the difficulties of 
the problem. We have today doing bus- 
iness in the United States approximately 
25,000 banks and trust companies, and of 
this number about 7,000 are organized 
under the National Bank Law, 18,000 un- 
der the varying laws of forty-six 
States of the Union, of which about 
1,000 are trust companies. The total de- 
posits in all our banks now aggregate the 
enormous sum of about $14,000,000,000. 

Notwithstanding the complexity of our 
banking and currency systems, they un- 
doubtedly have certain advantages that 
should be retained in any new system that 
may be devised. Our currency is abso- 
lutely good, and the ful! faith and credit 
of the nation has been pledged to main- 
tain this condition. It is not only good, 
but it is uniform from from one end of 
the country to the other. Our indepen- 
dent banks, dealing directly with their 
patrons and officered and managed by 
men who are personally interested in the 
locality where the banks are located, 
have materially aided in the development 
of the different sections of the country. 

On the other hand, certain defects in 
our present system are generally con- 
ceded, among which may be briefly men- 
tioned the total lack of elasticity, which 
includes the power of contraction as well 
as of expansion in our bank-note issues ; 
the scattering of the reserves among the 
many thousand different banks, our 
method of building reserves upon re- 
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serves, and the failure to furnish any 
legal method whereby the banks of the 
country can co-operate for the mainte- 
nance of the general banking credit and 
the specie reserves of the nation. 

The difficulty is not to be found in 
pointing out the defects of the. present 
system, but in devising methods to rem- 
edy them. Obviously the problem is so 
intricate that if a permanent reform is fo 
be proposed it must be after painstaking 
and thoro investigation. 

Without question the nations of the 
world can learn something of advantage 
to them from our financial experiences 
and development, and we, too, with bene- 
fit to ourselves, can gather much of value 
that will aid us in the solution of our 
problems from the longer and more var- 
ied banking experiences of the older na- 
tions. The conditions in our country are 
in many important respects entirely dis- 
tinct from those existing in foreign coun- 
tries, and it does not necessarily follow 
that a system that has worked well in 
compact and thickly inhabited countries 
whose resources have been quite thoroly 
developed would in its entirety be a suc- 
cess in a country of such vast extent with 
sparsely inhabited sections and with the 
variety of resources of our own. 

There are, however, fundamental prin- 
ciples of banking that apply everywhere 
and under all conditions. These princi- 
ples, with such modifications as our pe- 
culiar conditions may require, should lie 
at the foundation of any banking system 
that may be devised. 

In the past quarter of a century great 
progress has been made in the study of 
monetary questions and banking methods 
have been modified to meet modern in- 
dustrial development. The Un'ted States 
are now in a position to take advantage 
of all recent developments in monetary 
science and banking methods. 

The purpose of this article has simply 
been to outline the character and scope 
of the work of the National Monetary 
Commission. No effort has been made 
to advocate any particular solution of the 
problems presented, or even to discuss 
them, but rather to indicate what those 
problems are and the manner in which 
the commission is proceeding to solve 
them. The commission has purposely re- 
frained from attempting to formulate its 
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recommendations until its investigation 
has been entirely completed and the re- 
sults thereof thoroly analyzed. 

This nation of enterprising and re- 
sourceful people surely will not long re- 
main satisfied with a banking system that 
is so constructed that it works well in 
ordinary times and collapses in times of 
stress. We certainly have as conserva- 
tive, wise and able bankers as any other 
country, and with their assistance and 
that of all thoughtful and patriotic citi- 





THE INDEPENDENT 


zens who have given study to monetary 
problems, it is sincerely hoped that the 
commission will be able to frame a meas- 
ure that will command the support of the 
people of the country and will give to the 
United’ States a perfectly safe, practi- 
cable and workable banking system for 
all kinds of financial weather, and which 
will fully meet not only the needs of the 
present but of our ever-expanding and 
growing commercial importance as a 
nation. 


Wasuincton, D. C, 


Justice in the West African Jungle 


BY GEORGE WASHINGTON ELLIS 


{Mr. Ellis is Secretary of the American Legation in Liberia and has been engaged in 


work among the natives for over seven years. 


For his researches he has been recently made 


a Fellow of the Royal Geographical Society of London.—Enpiror.] 


ITH all the hostility of its en- 
\W vironments, Africa is one of 
the most fascinating of the 
continents. To the indifferent traveler 
or transient visitor the Black Belt may 
be repulsive; but if one can live and 
linger there, when once the veil of its 
mystery is lifted, the observer finds him- 
self unconsciously surrendering captive 
to a charm from whose spell entirely he 
can hardly hope to ever secure release. 
Enshrouded in mystery for centuries, 
most of this grand division remained to 
the world unknown and unexplored, and 
only in recent times, under the influence 
of such a charm, did the nations eagerly 
divide it up, and careful thinkers enter 
upon that study of the African in his 
own home which in time must lead to 
his presentation to the world as he really 
is. For so long the ablest and wisest of 
the learned were content to dismiss Af- 
rica as little other than a vast “jungle.” 
It was the intellectual fashion of the 
nations to consider the religion of so 
large a number of the human race as 
nothing but “superstition.” Until late 
in the nineteenth century, respecting A f- 
rica and its peoples, for the most part 
the judgment of mankind was made up 
from the dogmas of science, founded 
upon the superficial data of travelers, 





whose half truths, too largely, had been 
learned on passing steamers. And 
while in many quarters the human mind 
still suffers from the misinformation 
thus received, and the ill-founded con- 
clusions imposed upon it in the name of 
science, a very encouraging reformation 
has been set in progress. 

The African Black Belt, marked by 
numerous systems of lakes and water- 
courses, includes a broad stretch of 
territory south of the Sahara, and ex- 
tends across the continent from the 
Senegal to the Red Sea. In history it 
has been known by varied names, but is 
now usually referred to as the Sudan or 
Negroland. It is inhabited by millions 
of negroes and negroid peoples, from 
whom were secured the African exiles, 
residing now in almost every quarter of 
the globe. From resident students and 
many competent and truthful travelers, 
we now know that the grossly exag- 
gerated negro-type, erroneously dis- 
played and represented for so many 
years in anthropological literature, is 
flatly contradicted by the great majority 
of every known tribe on the African 
continent. Science is just beginning to 
understand something of the causal re- 
lation subsisting between the physical 
features of the African, upon which so 
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much stress is laid, and the hostile and 


deteriorating surroundings to which for . 


centuries he has been subjected. Under 
the regnant influences of a climate 
which has defied the residence of all 
other races, the negro has developed 
beneficial characteristics, physical and 
otherwise, which have 


the surviving old men. And altho the 
great hody of aboriginal law has been 
thus handed down, the tribal kings, with 
their chiefs and elders, may make such 
other laws as are suggested or required 
by new and unexperienced: conditions, 
which very often attend the wars and 

migration of tribes. 





enabled him not only 
to persist with much 
evidence of progress 
in Africa, but to mul- 
tiply and advance on 
all the continents. 
Surrounded by the 
untamed and feroci- 
ous tenants of the 
forest, for protection 
and the general wel- 
fare the people have 
been forced to group 
themselves together 
thruout Africa in na- 
tive towns and haff- 
towns, connected by 
narrow winding 
paths, leading appar- 
ently thru vast and 
interminable jungles. 
The more we study 
the inhabitants of this 
wooded labyrinth of 
extravagant Nature 
the more numerous 
and admirable become 
the traits and ele- 
ments in the life and 
character of the Afri- 
can. 

Under the adverse 
circumstances of the 
most tropical of all 
the tropics, African 
legal institutions have 
been evolved. They 
are adapted to the 








— In scope these laws 
form the basis of all 
those economic, social 
and religious institu- 
tions which in Africa 
conserve the interest 
of subject and king in 
the right of life, the 
protection of wives 
and children, the pos- 
session of slaves, the 
practice of religion, 
the cultivation of 
land, and in the en- 
joyment, ownership 
and use of property, 
in war and in peace. 
Among aboriginal 
peoples in some re- 
spects the influence of 
the law is remarkable. 
due largely in such 
cases to the deep re- 
ligious and_ spiritual 
nature of the African 
and the extraordinary 
sway exercised over 
him by his belief in 
the efficacy and power 
of fetich medicine. 
Altho in general 
there is a_ striking 
similarity in the insti- 
tutions characterizing 
the African Black 
Belt, there are many 
local and tribal differ- 
entiations, interesting 








government and wel- 
fare of man as he is 


section of our world. 

A fair appreciation of their efficacy and 
worth implies a knowledge of much con- 
nected with the general life and condi- 
tions of African tribes. The origin of 
native laws is lost in the maze of ancient 
customs and traditions, which are pre- 
served to each tribe and generation by 


é TYPICAL WEST AFRICAN NATIVE 
Situated in no other 4 GIRL. 


alike to the scholar 
and the layman. 
When the laws are to 
be enacted, the para- 
mount chief or king calls a _ con- 
vocation of all the sub-chiefs, the old 
and influential men of the tribe, at a 
specified time and place, and after care- 
ful deliberation and discussion such laws 
are made as meet the favor of the ma- 
jority of those assembled. The para- 
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and consent of the litigants, 
and he is said to be a person 
whose integrity commands the 
confidence of the public. The 
local chief designates his 
- nephew or other relatives to 
serve as police officers, who 
summon witnesses and parties 
ad litem, and, when necessary, 
arrest in criminal cases, exe- 
cute the judgments of the 
courts, and may call to their 
assistance the members of the 
tribe. Aside from lawyers 
open to the retention of private 
persons, there are in every 
town one or more lawyers as- 
sociated with the chief as legal 
advisers, with duties similar to 
those of our city attorneys. In 
public matters they guard the 
interest of the town and repre- 
sent it in all cases of appeal. 
In the chief town, where the 
king resides, these legal ad- 
visers possess he dignity of 
tribal rank, and in adition to 
advising the king in local and 
tribal affairs, they represent 
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A WEST AFRICAN COURT OF JUSTICE IN SESSION. 


mount chief appoints some one, usually 
his nephew, to inform the people of the 
laws agreed upon, the enforcement of 
which is subsequently enjoined upon the 
sub-chiefs. Without entering too much 
into detail, in all the large towns of the 
tribes in this section of West Africa, 
and modified to some extent in smaller 
towns and half-towns, there are courts, 
judges, officers and lawyers, and all the 
legal machinery for the redress of griev- 
ances and the detection and punishment 
of crime, with the right to appeal to the 
paramount chief. The judges have no 
fixed tenure of office, and their judicial 
functions cease with the termination of 
the case assigned to them for trial. The 
number of cases tried by any one judge 
depends largely upon the reputation 
which he can make for rendering justice. 
Except in small and half-towns, when 
the chief acts as magistrate, the judge, 
assisted by the elders in any given case, 
is usually appointed by the chief of a 
large town upon and with the advice 


the whole tribe in intertribal 
matters of state. 
All actionable difficulties and 
in general the African 
describes as “palavers.” Every na- 
tive town has a “palaver kitchen.” 
Under a native shed provided with 
seats for the elders, usually it is 
in the center of the town, and very 
often it is but the open space beneath a 
large and, spreading tree, where, too, are 
held the native plays and dances. The 
African seems to have a fondness for 
litigation. In ordinary civil and crim- 
inal cases the procedure is practically 
the same. 

A native suit is commenced when a 
plaintiff appears in person before the 
chief of the town, and, after presenting 
some cloth, rice, powder or palm oil, 
called “cold water,” varying in amount 
with the importance of the case, com- 
plains by stating the facts of his side of 
the cause. The chief always keeps a 
symbol of his authority, as a cane or 
whip; sometimes it is but a little hand- 
brush neatly made from fiber or the tail 
of some animal, very useful in keeping 


misfortunes 
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off mosquitoes and other biting insects. 
All the subjects know the signal of their 
chief’s authority, and when seen they 
recognize the right of the bearer to com- 
mand. The chief places this symbol in 
the hands of his officer and summons 
the defendant to appear before him. 
Very rarely will a person dare to refuse 
to obey. And by this means alone the 
king brings to his presence his subjects 
from the utmost parts of his realm 
Upon the appearance of the defendant 
the chief states the complaint of the 


ranged. In the form of slaves, chattels 
and other African property, each party 
to the suit is required to give bond as an 
evidence of good faith and to guarantee 
the truth of his view of the case. For 
the support of the court and the officers 
each day during the progress of the trial 


' the parties must provide rice, palm oil, 


chickens and other provisions. At the 
beginning of the trial, to assist in the 
proper hearing of the case, it is the 
practice for each side, according to. im- 
portance of issues involved, to present 

















AN ISLAND VILLAGE IN DARKEST AFRICA. 


plaintiff; if its truth is acknowledged, 
further proceedings in the case are 
stopped, either by payment or by giving 
bond for payment within a certain time. 
Should the defendant deny the com- 
plaint, the issues are joined and the wit- 
nesses summoned to appear on a day set 
for trial. 

The native trial is expensive. The 
great majority of them consist of petty 
cases of only a day or two in duration. 
But cases of magnitude sometimes last 
for weeks. No trial begins, however, 
until all the preliminaries have been ar- 


so much gin, as they say “to open the 
ear of the court.” Aside from the law- 
yers, it is customary among some of the 
tribes for each litigant to have one man 
as a backer in large cases to state his facts, 
inorder that the words of neither party 
might provoke the other to personal vio- 
lence. When all the prerequisites have 
been arranged, the medicine man, who 
is a native doctor, who prepares for fees 
the various African fetiches, and who 
usually has charge of the ju ju house 
containing all the town ju jus, admin- 
isters to the parties and the witnesses 
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the native oath. After the oath the 
plaintiff presents his facts, which are 
followed by those constituting the de- 
fense. The lawyers then make their 
pleas; and all who have attended many 
native palavers attest to the ability and 
natural eloquence of many of the Afri- 
can lawyers, often disclosing the gifts of 
the born orator. After the pleas the 
court repairs with the witnesses “down 
the path,” where both the parties and 
the public are excluded. But before the 
court departs the litigants are supposed 
“to put the court in the path” by presen- 
tations of gin, cloth, rice and other arti- 
cles, in accord with the amount at stake. 
These presentations, called “dashes,” 
are made by both parties, to avoid the 
imputation of influencing the court. 

In secret before the court “down the 
path” the witnesses testify to what they 
know of the case, and the trial is all 
over but the judgment. After the de- 
position of witnesses under advisement 
the issues of the suit are committed to 
the final determination of the court. 
During the period of deliberation the 
members of the court are not open to 
outside communication. When the case 
has been determined a native drum in- 
forms the people of the reassembling of 
the court in the “palaver kitchen” to an- 
nounce the judgment. Here the court 
is again “dashed” with cloth, gin, or 
rice, etc., so that the “palaver may be 
talked easy.” In all civil cases and in or- 
dinary criminal cases in advance the 
amount of the judgment, something like 
a wager, is agreed upon by the parties; 
so that the court only has to decide 
which one of the said parties must pay 
the judgment. In most cases the 
“dashes” to the court may be what the 
parties feel the suit will warrant, and at 
one time seldom exceeds three or four 
shillings in value. In addition to the 
judgment the losing side pays the cost. 
Besides the return of his bond the vic- 
tor receives from the vanquished a 
gown, according to the native custom of 
“putting in the path.” 

The binding force of the West Afri- 
can oath is much greater than that which 
obtains among Western nations. In ad- 


dition to telling the truth it requires the 
death of its violator if the violation is 
discovered. 


Among the same and dif- 
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ferent tribes there exist many forms of 
oaths, but they are substantially the same 
in general binding force. Chiefly they 
naturally divide thernselves into two 
great divisions : those associated with the 
military and civil activities of tribes. In 
administering the oath to the individual 
that form is chosen which is recognized 
in the practice of the tribe to which the 
individual belongs. As a rule the Bassa 
and De peoples complete their oaths by 
drinking their medicine with water. In 
civil matters the Krus swear by native 
medicine and a razor. Vai and Gola 
tribes swear by koffu, the details of 
which are very interesting. While in the 
Kossa country swearing by medicine and 
a rock is employed in the courts, Aside 
from the fact that military oaths— 
among them may be mentioned the oaths 
on the war-knife and the spear—have 
intertribal significance and adherence, 
they sometimes ingratiate themselves in 
the civil life and practice of tribes. An 
instance of this is found among the 
Golas, whose principal judicial oath in 
olden times was by koffu. But at pres- 
ent, both in civil and military affairs, 
they generally swear by the spear. Em- 
ployed in both civil and military matters, 
it might be well to give this form of 
oath. 

Persons who are to take the oath, to 
prepare them for the taking, are given 
on the day before strong purgative med- 
icine. On the day of the swearing a 
spear is stuck into the ground with the 
point upward, on which is to be placed a 
piece of cassada. Within the hearing of 
all a gun is fired, signifying that the next 
shot heard by the perjurer is to sound 
his doom and death. The gun is washed 
out and into the water thereof are mixt 
salt, powder and ashes, all common in 
the service and life of Africans. If an 
oath is violated it is believed that these 
articles, somehow, will effect the death 
of the violator. Near the spear in the 
ground a small hole is dug in which, 
serving as a bowl, a large eddo leaf is 
placed. Into this eddo bowl is poured 
this native compound. The chiefs have 
some one to administer the oaths in lo- 
cal and tribal matters. And when the 
interested parties have paid the neces- 
sary fees the swearing begins. A per- 
son comes forward and without touching 
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the spear takes from its point with the 
mouth a piece of cassada. While eat- 
ing this small piece of cassada, the party 
at whose instance the person has been 
called to swear, states to him the ele- 
ments of the oath to be taken. This 
person repeats them and concludes, that 
if he does not tell the truth the medicine 
must kill him. And it is a matter of 
common knowledge that if one is known 
to break his oath he is secretly poisoned. 
The person swearing brings the cere- 
mony to a close by drinking some of the 
native medicine from the eddo bowl. 
Very often atfer the administration of 
the oath each person is given a quantity 
of gin. 

Among Western people what are re- 
garded as misdemeanors and some of 
the ordinary felonies, in West Africa 
have very much the status of civil cases. 
In cases of criminal assault with dead- 
ly weapons, adultery, all forms of lar- 
ceny, some cases of rape, and a number 
of lesser crimes, when the offender is 
known, the complaining witness pro- 
ceeds exactly as in a civil action, with 
this difference, that in case of convic- 
tion the person of the defendant is 
seized and held either until the judgment 
is paid or until a satisfactory bond is 
given; securing its payment within a stip- 
ulated time. 

With most of the tribes in capital 
crimes the person of the defendant is 
seized at once and placed in sticks, the 
native jail. Here he is held until the 
case is finally settled. In cases of mur- 
der and tribal treason, when conviction is 
secured, it is customary before the pub- 
lic to decapitate the defendant with the 
native war-knife. The feat.is performed 
with great art, often done at a single 
stroke. Among the Vais, if the defend- 
ant is a person of high birth, he is 
weighted with rocks and drowned, lest 
the blood of a freeman might be shed 
upon the ground. As a rule in capital 
cases the prisoner is tried as soon as 
possible, and in some instances when 
taken “down the path” he never returns. 
Instead of being tried at once or as soon 
as possible among the Kpwesis, the pris- 
oner is often held more than a year, in 
order that many people from afar might 
attend the trial and understand all the 
legal steps and proceedings of the case. 
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For violating by force the virginity of a 
“gree-gree” girl death is inflicted by poi- 
son. Often a member of the family is 
deputed to execute the deed. It may 
be a mother, a sister, a wife, or child, no 
matter, they dare not refuse, for to re- 
fuse to them is death. In some of the 
tribes for violating the virginity of 
young women with consent, it is the na- 
tive law to denude the parties, carry 
them to an open space in the town, and 
in the public gaze of all subject them to 
the most excruciating pains and punish- 
ments. Sometimes they are tied, pep- 
pered and infested with ants and biting 
vermin. For divulging the secrets of 
what are commonly called the “gree-gree 
and devil bushes,” in some cases the 
malefactors are poisoned, and in others, 
by devices prepared for the purpose, 
they are delimbed, 

We have been considering the criminal 
practice when the charge, at least, was 
supported by a prima facie case of guilt, 
but where the accusation is based entire- 
ly on suspicion the procedure is alto- 
gether different. In the hands of the 
medicine man the oath seeks to prevent 
perjury and to punish perjurers; but the 
ordeal is an African institution, sug- 
gested, if not dictated, by abnormal trop- 
ical conditions, for the detection and 
punishment of criminals. Under all the 
circumstances its saving grace is that in 
its presence few but the innocent are 
able to stand. In the variety of their 
form, like oaths, some are peculiar to 
tribes and others are intertribal. The 
selection of the ordeal may originate 
with either the accused or accuser. Of 
the many ordeals obtaining among the 
numerous tribes in this section of West 
Africa, the present purpose only necessi- 
tates the recalling of a few: the palm oil, 
hot iron, bowl and ‘mortar, stone, paper 
and sassawood tests. In petty larceny 
cases and other small offenses and in 
cases in which children or youths are 
parties, the milder of the tests are usu- 
ally employed, as the bow! and mortar 
and the paper tests. But in cases of 
grand larceny, wife infidelity, and the 
high crimes, resort is generally made to 
the more objectionable tests, like the hot 
iron, boiling palm oil and the sassawood 
ordeals. 

In the hot iron test the iron is made 
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very hot and after washing the mouth 
of the accused with native medicine pre- 
pared by the doctor the iron is inserted 
therein, and if it does not burn the as- 
cused is declared innocent. In the palm 
oil ordeal the oil is supposed to be boil- 
ing hot in a large brass kettle, and after 
washing the hand in medicine the ac- 
cused is required to take certain rings 
from the bottom of the kettle and put 
them in his mouth. If he escapes be- 
ing burnt he is considered innocent. It 
can be readily seen that there is some 
reason in the motive which influences 
the great majority of the guilty to con- 
fess their crime rather than to stand the 
ordeal of these trying tests. In the case 
of sassawood, tea is made from the bark 
of a sassawood tree, which is held to be 
rank poison. Persons taking this test 
must drink about a quart of this sassa- 
wood tea; and as they walk about the 
town they are either encouraged or de- 
pressed by the cheers and exclamations 
of their friends or the taunts and de- 
tisions of their enemies. If this tea is 
thrown up the accused is pronounced in- 
nocent; if retained, guilt is established. 
Among the Krus the sassawood is the 
favorite ordeal when the fidelity of the 
wife falls under the suspicion of the hus- 
band. On account of the seafaring dis- 
position of this people among them this 
is a common charge. With the Grebos 
and tribes generally it is invoked in ac- 
cusations of witchcraft; and upon such 


a charge that the defendant is guilty the ° 


Vais require the accuser to wage his life 
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against the life of the accused. To dis- 
cover witches at one time it was the cus- 
tom of this latter tribe to hold post mor- 
tem examinations upon the bodies of all 
the dead. Hated and stigmatized the 
body of. a condemned witch is excluded 
from the native cemetery, and is evén 
denied temporarily a resting place in the 
town. The odium and disgrace is said 
to extend to every member of the witch’s 
family. For punishment, according to 
offense, as a rule, all persons condemned 
by ordeals are turned over to the chief. 

In Africa the law is supreme. And 
altho there are frequent gifts made to 
the court, to contaminate and corrupt 
justice, there is no secret fixing of the 
jury and no raising of technicalities. 
None seem so strong as to be above the 
law, and none so weak but that they feel 
the solace of its protecting care. The 
African has a keen sense of justice and a 
high regard for law. Save from the 
wild denizens of the forest, the unes- 
corted maiden, unmolested, may walk 
for miles thru the wild and tangled 
wood. The native fetich medicine, bound 
in a common rag and hung upon a 
neighboring shrub or bush, is quite suf- 
ficient in the jungle to police and guard 
from theft the products of the native 
farm. In the marts of towns and ham- 
lets the trader may pursue his trade and 
traffic in peace and security, and trans- 
port his wares from town to town and 
from tribe to tribe. In efficacy and ad- 
ministration African law is as admirable 
as it is impressive. 


Mowrovia, LIBerta. 





The Child 


BY CLINTON SCOLLARD 


Tue winds sing and the waters sing— 
(O the child in the manger!) 

With a marveling, with a rapturing, 
“Hail to the little stranger !” 


The suns sing and the stars sing— 
(O the child in the manger!) 
With a gladdening, with a glorying, 

“Hail to the little stranger !” 


And Mary—her heart and her soul sing— 
(O the child in the manger!) 

With a tender, yearning mothering, 
“Hail to the little stranger!” 


Curnton, N. Y. 














School Teaching in Panama 


BY MAY L. BAKER 


66 HAT kind of children do you 
\W teach down there?” is ine- 
vitably the first question 

which greets me when vacation brings 
me back from the Canal Zone, where 
I have been teaching. The impres- 
sion seems to hold that our schools 
there are filled with-negrges and mixed 
breeds and that we live among heathen 











The school system includes schools for 
the negroes, and tho these have a larger 
enrollment than do the white schools, 
and tho they are under the same superin- 
tendent, yet they are taught by colored 
teachers, and conditions make them al- 
most as distinct as if they were under a 
separate system. Of the 722 white chil- 
dren in the schools last year, some 550 

















THE SCHOOL AT CRISTOBAL, SHOWING THE 


in a heathen land. But this is not the 
case. We have civilization in all its 
forms, from well-paved streets and sew- 
ing machines, to afternoon receptions 
and bridge parties. The thousands of 
American families who have been drawn 
to the Isthmus thru the construction of 
the canal live much as they do at home, 
and our school children come from this 
substantial middle class of whom our 
nation boasts. 





CAREFUL SCREENING AROUND THE PORCH. 












were born in the States and the others 
came from the various countries of Eu- 
rope and South America, and entered 
the schools only after the payment of a 
tuition fee, unless their fathers were 
working for the United States Govern- 
ment in one capacity or another. 

The school conditions in the Zone are 
unique and I doubt whether like diffi- 
culties, together with equal opportunities, 
are offered to a teacher in any other 
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place on the globe. To understand the 
conditions which exist one must realize 
that the Isthmus is only 48 miles across, 
yet within that distance there are eigh- 
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notices, sent to the teachers thru the 
mails. 

With so good an organization as ex- 
ists, teaching would seem smooth sailing, 
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teen towns where stop regularly the six 
trains that cross each day from ocean to 
ocean. In any town where there are 
enough children to warrant building a 
school one has been opened, and children 
living in towns where there are no 
schools are given free transportation to 
the most convenient school town. 

The schoolhouses themselves are mos- 
quito proof, tho I could count on the 
fingers of one hand all the mosquitoes I 
have seen outside the jungle. Yet such 
are the health precautions taken by the 
sanitary department to prevent the 
spread of malaria and other diseases that 
all buildings erected by the Government 
are completely enclosed by netting. The 
schools are well equipped and a plan for 
joining them closely to the general office 
has been made effective, thru daily 


but there appears a peculiar difficulty 
arising from the heterogeneous make-up 
of the school. Scarcely any two children 
come to us from the same school. They 
represent thirty-six different States, two 
Territories and the District of Columbia, 
besides some dozen or so foreign coun- 
tries. We all know that education 
in the United States is in a more or less 
experimental stage at the present time, 
with each State and, in fact, each city 
working out a system of its own. In 
some localities the cry is, “Back to the 
rudiments. Drill the children in the 
three Rs.” Others are saying, “Behold 
this age of tsefulness. Let us give them 
manual training,” and still others would 
have them working on languages during 
their most receptive years, and studying 
arithmetic and the other reasoning 
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branches after their minds have devel- 
oped the reasoning power. So, working 
along different theories, the New York 
system is unlike Ohio’s, and Maryland’s 
is different from Massachusetts’, just as 
it is from California’s. The children we 
have are from all of these schools and 
they and their parents are loyal to the 
system with which they are the most 
familiar, being at the same time more or 
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drawing and singing.” And the mother 
replies that she must put up with it for 
a time, which, thank goodness, will not 
be for long, as the father will not care to 
work down here much longer. And so 
the criticism accumulates. Some oppose 
the schools, some tolerate them, but none 
have interest enough to champion them, 
for no family expects to remain on the 
Isthmus long enough to make it worth 
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A GROUP OF NEGRO CHILDREN IN A CANAL ZONE SCHOOL. 


less antagonistic to the Zone system, to 
which they unwillingly conform. 

“If Johnny passed the fourth grade at 
home,” his fond parents will reason, “he 
ought not to be put back into the fourth 
grade down here, even if he has not had 
as much in fractions and decimals as 
these schools teach in that grade.” _Lit- 
tle Mary, who used to stand at the head 
of her class in sewing and cooking, goes 
home from our schools to tell her mother 
that the work here is “awfully stupid, 
with nothing but book studies and a little 


while to care how they are run. A good 
school system needs the support of a 
community spirit, but such a spirit can 
never exist in the Zone. 

The climate is hot—not excessively so, 
yet hot enough to melt away much of the 
will power and energy which we bring 
with us from the States. With the heat 
comes a restlessness on the part of the 
children and .an unnatural aversion to 
hard work which in many homes is fos- 
tered by parents, who humor the chil- 
dren with the idea that their teacher 
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ought not to expect them to study so 
hard or be so quiet as at home. 

What I have mentioned thus far have 
been difficulties which we encounter, but 
these are entirely overshadowed by the 
joy of meeting a class of unusually wide- 
awake children. They all know the taste 
of manufactured ice, and the wireless 
telegraph they see every day. Many a 
boy can tell you the meaning of the sig- 
nals used at sea and can recognize the 
ships from France and the ships from 
Germany, England or Spain long before 
they have docked because he knows the 
flags they carry, and could even tell you 
from the color of the smokestack to what 
line they belong. The boy from the Mis- 
sissippi is comparing the flying fish, tur- 
tles and porpoises he sees in the two 
oceans with the creatures of the fresh 
water river he knows so well. The 
strangeness of the bamboo, palm and ba- 
nana trees attracts the New England lad 
who comes from the pine belt. 
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Some of the children have been in a 
shipwreck, and most of them have seen 
storms which would be memorable in the 
life of an old sailor. Close to their 
homes runs the Panama Railroad, and 
they are watching the Government ex- 
perimenting with the new oil-burning 
engines. It may sound forced to say 
they are watching these things, but it is 
not so, for the fathers of many are run- 
ning engines on this road and are dis- 
cussing in their homes the comparative 
expense of shipping coal down from the 
States or buying oil which is delivered 
on the spot. The mothers, too, who 
hang their washing on the line, are re- 
marking about the cleanliness of the new 
engines. 

On the streets our pupils meet men 
from all parts of the world. The East 
Indian wearing his bright yellow or blue 
turban drives a dirt cart for the railroad 
or serves in the office of watchman. 
Every other store is a Chinese shop filled 

















THE OLD SPANISH BUILDINGS AT PORTO BELLO, 
Which were in use nearly three centuries and a half ago. 
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with the ivories, carved woods, and silks 
from the Orient, and incidentally with 
the liquors of the Isthmus. Assyrian 
peddlers and Hindoo merchants in their 
queer costumes go from house to house 
selling their.wares. And on every hand 
the child meets Spaniards, Frenchmen 
and Italians. There visit at his home men 
who have lived in the Philippines and 
Hawaii, in China and South Africa. 
What wonder, then, that he has a more 
lively interest in geography than he 
could have developed had he always re- 
mained in his conventional little home 
town. 

History is another subject tangible to 
the Zone child, for the weekly holidays 
are occasions for picnics to the old Span- 
ish forts of San Lorenzo, Porto Bello 
and Old Panama, which were captured 
more than three centuries ago by that 
story-book hero, Sir Henry Morgan. 
The tales of the bold piratical raids of 
the early buccaneers fire his imagination 
and whet his appetite for history as no 
stories unassociated with these ruined 
towers could possibly do. He has seen 
the first island that Columbus discovered, 
and, like Balboa, he has looked from the 
hill out upon the broad expanse of the 
Pacific, and if he is a real boy he, too, 
has waded out into that ocean. 

It was these conditions that led my 
fifth grade. Billy to carry a small geo- 
graphical dictionary in his pocket on all 
occasions, whether he was playing ball or 
licking another fellow, and which kept 
me busy to keep up with the minute 
knowledge of places which he acquired 
from that wonderful book. 

The snobbishness of grown-ups in this 
Isthmian society has trickled down into 
the schoolroom to a certain extent. For- 
getting our democratic ideals, we Amer- 
icans have come to a country having its 
own civilization and institutions, and 
have set ourselves up as the aristocracy, 
who, by reason of our birth, have a cause 
to scoff at all other peoples and ideals we- 
find here. Then, too, the negro charac- 
teristics are stamped on so. many men 
who would pose as Spaniards, as French 
or Chinese, that the Americans are skep- 


‘ cause her father is a $100 man. 
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tical and grant to none the benefit of the 
doubt. All dark-skinned persons are 
looked at askance, and I have noticed a 
certain aloofness on the part of some of 
my school children toward the swarthy 
Greek and Polish pupils in the class. 

But the caste spirit does not stop with 
race distinctions. It goes much further. 
The Americans are split up into cliques 
in a truly novel way. To be of an old 
family would scarcely avail the Boston- 
ian down here in this far away land, and 
the mention of “my uncle, Judge Linn,” 
serves him not in the least as a key to 
the inner circle of society, for what do 
his California or Florida neighbors know 
of the judge. Neither will his fam- 
ily’s wealth help the Texan as an intro- 
duction, for no one knows him or his 
family and it is always very tempting to 
adopt rich parents. Still, there are 
cliques and they come about somewhat 
after this fashion. The Government 
furnishes the houses for all its employ- 
ees, and you can tell by a glance at the 
type of the house what income a man is 
receiving, and consequently how he is 
rated by the Government which employs 
him. If he is assigned to a four-family 
house he is receiving from $125-$200, 
and if he lives in a house that is for two 
families we know that he must be get- 
ting more than $200, while if he is one 
of the few who has a house to himself 
he is assuredly a high official. 

This obvious difference of income be- 
tween one family and another is carried 
out in the consequent social distinctions, 
and in turn makes itself felt at times in 
the schoolroom, where a girl is barred 
from certain companionship, not because 
she. does not dress in taste or because 
her grammar is faulty, but rather be- 
So it is 
that our Canal Zone schools, existing in 
a state of seciety that would be difficult 
to duplicate anywhere, are meeting each 
day problems peculiar to themselves, and 
at the same time, in their work of edu- 
cating the child, are aided by outside 
forces which would be difficult to over- 
estimate. 


Bay City, MIcHIcan. 
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Holland of Today 


THE Netherlands continue to be the 
happy hunting ground of the artists. 
When to the sensitiveness of the man of 
taste we have that sympathy of the 
thoughtful observer which is the key to 
interpretation, we are sure to get a good 
book of description. This we have,* 
rather than the philosophy of the sub- 
ject. Mr. Edwards is a fine draughts- 
man with a keen appreciation of color, 
but he has taken the trouble also to learn 
something of the Dutchman’s language 
and history. Hence the fair proportions 
of his work. Instead of finding merely 
love of quaintness or unbridled admira- 
tion, we discover insight, critical values 
and an appreciation of whatever is good, 
whether tiny or colossal. He is not 
familiar with the last deliverances of 
such critical historians as Fruin, Blok, 
Brugmans or Groot, and for the reader 
who clings to the old traditions this is 
well, for criticism spoils a great many 
popular stories and is apt to chill fluency. 
So, taking slight trouble to inquire what 
the researchers have to say, Mr. Ed- 
wards disturbs no verdant moss or bright 
lichens that grow on the gray stones of 
tradition. All the more he has a keen 
eye for the scene of today, and tells a 
good story of travel and pleasing ex- 
periences, illustrating his text most hand- 
somely by means of his facile pen and 
well furnished palette. He goes into out 
of the way places, as well as on beaten 
tracks. We have pictured for us the 
oyster girl of Goes and also the pink- 
cheeked maids of Marken. As our local 
interpreter once told us he* finds many 
places “‘full of antics” (antiques). From 
Urk on the Zuyder Zee rises an incarna- 
tion of wool and wood and sturdy muscle, 
and out of Leeuwarden rises the rosy- 
cheeked boy and girl at the tiller. His 
pen deals with the characteristics of 
country and people, with art, ancient 
an modern, with bulbs and cheeses, and 





*HoLtanp or Topay. By George Wharton Edwards. 
2 vs illus., pp. 217. ew York: Moffatt, Yard & 
0. .00. 
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with things of the spirit, which make 
the real Dutchman. Occasionally a mis- 
print, like Erotius, for Grotius, and a slip 
of the nib, like van Ruyter for De Ruy- 
ter, adds to such a misapprehension as 
understanding Holland to mean the Hol- 
low land, instead of Holt land or wood- 
land. The name Holland is as old as the 
ninth century, when forests abounded; 
whereas dams, dykes and drainage oper- 
ations, which make the land one of many 
hollows, did not begin until the twelfth 
century. Nor is his spellings of the same 
name absolutely uniform. ‘But these are 
mere specks or motes on a fair surface. 
The book is distinctly alive, wholesome, 
attractive and readable. 

Special chapters treat of Utrecht, 
Alkmaar, The Hague, and other places 
that have many petals on the composite 
flower of Holland’s history. We are 
happy to note that he gives a whole chap- 
ter to Friesland, which, we can say, after 
seven visits, is almost a country by itself, 
which Americans to their great loss do 
not usually visit. Here -Friesland is 
worthily treated, with brightness and 
charm. Added to the narrative is the 
element of personal adventures that were 
far more interesting than dangerous. 
Any one who, after reading Edwards, 
goes to the Netherlands and does not 
visit Hindeloopen, Bolsward and Dok- 
kum is, we fear, a person defective in 
proper appreciation of what is worth 
seeing. Mr. Edwards warns the tyros in 
travel that they need not expect to find 
every person in Amsterdam wearing a 
costume, or to discover dykes as high as 
dunes, or to see as much of the expected 
bizarre, or of the amphibious element at 
which many writers have waxed witty. 
Rather is he in earnest to induce each 
reader to discover the Netherlands for 
himself. In this his point is well taken 
and he will assuredly be successful. Un- 
less we mistake, the Netherlands is “the 
biggest little country” on earth. 

The book is sumptuously printed, 
bound, and bears in golden colors the 
stamp of the national arms, with the 
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motto, “I will maintain,” of William of 
Orange-Nassau, who, by the way, was 
probably not called “Silent” during his 





superb. In these the artist-author not 
only shows truth, harmony and balance, 
but he has made the faces real and genu- 


A STREET IN LEYDEN. 
From Edward’s “Holland of Today.” (Moffat, Yard.) 


lifetime. Even more valuable than the 
text are the original drawings by the au- 
thor, all of which are bold and clear, 
while his full page colored plates are 





ine, giving first class portraits and not 
mere types. Very properly in reproduc- 
ing old Dutch silver, to the extent of 
eleven full page pictures, we have the 
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photographic black and white. The book 
is bound to win a large welcome at 
Christmas time, which, by the way, -is 
not, in Holland, the day of Santa Claus, 
which comes on December 6, and with 
this saint the author seems to be well ac- 
quainted. 
os 


De Morgan’s New Novel 


In this new novel,* the fourth pro- 
duced since his sixty-fifth birthday, Wil- 
liam De Morgan is at his very best, and 
how much better his best is than the work 
of any novelist of the past thirty years 
only the patient reader will know. There 
are stumbling blocks here and there for 
any who push thru a book on an auto. 
There are corners to be turned where 
“skidding” is hopelessly sure with the 
reader who is unwilling to slow up. It 
is quite worth while in this latest work 
of De Morgan to go slow and look about. 
Evidently, whether putting pen to MS. 
pages or not, the author has been thimk- 
ing novels all his life—observing, noting 
peculiarities, tracing the likenesses which 
go to make types, marking closely the 
particulars that give spicy individuality. 
If he had not made excursions into the 
“undiscovered country” he had only to 
polish the links of the writer’s art and 
start forth, sure of the working of the 
chain. At sixty-five he had lived long 
enough to draw conclusions as to hered- 
ity and environment as factors in man’s 
life. Spanning two generations he could 
watch them both, and comment and com- 
pare. His training had kept him quite 
alive to the newest of the new—far more 
alive, indeed, to the meaning of both old 
and new than those who, wholly unac- 
quainted with the one, only half-under- 
stood the other. He has not yet forgot- 
ten some of the good things of the old 
which were not wholly, laughable—at- 
tachment, for instance, as distinguished 
from “detachment.” With a “percep- 
tive” mind, such as he describes one of 
his characters as possessing, he was an 
analytic observer, quite as keen to catch 
the humors of life as was George Eliot, 
but an observer who has his own way 
of putting down his “finds,” and a smile 
withal not possessed by that lady, who 
a 
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could seldom stand aside from this sad 
world long enough to enjoy the fun of it. 
A poet, in his eye for the beauties of na- 
ture, and in the phrase by which he ex- 
presses that beauty, he is yet a novelist 
not Jost in his symbolism, like Meredith. 
His reading has clearly been wide and 
abundant—probably promiscuous—cer- 
tainly nothing of a humorous quality has 
escaped him. Dramatic in the highest 
degree, without being too ready to mount 
the pulpit by the front steps, or to land 
his reader in the morgue, or to call a halt 
while he is himself organizing a “move- 
ment.” He is not a Dickens, with a 
teary handkerchief at the eyes of a Dick 
Swiveller, nor a Thackeray, with a stay- 
ing finger on your vest button for a 
lengthened morality. He is not dramatic, 
with a placard; nor pathetic, with a 
drawl: nor “persuasive,” with a plate. 
Rather is he of the dramatic school of 
the skilled physician of the body and 
soul, two essences or substances closely 
knit in a union that might be sweet, but 
is too often sad. 

As for style, he has invented one by 
which he can merge himself at any mo- 
ment in his characters and by a word 
disengage himself from them—where the 
actor, no longer himself on the stage, is 
constructively present and felt by the 
audience. The acting holds over across 
the interlude, and the music goes on. 
This, while sometimes mystifying 
enough, is a most engaging characteris- 
tic. It enables him to modernize for the 
novel the best element in the old Greek 
chorus. 

Our readers can puzzle themselves 
over thé plot, and swear that it is double 
and that the two lines of it are not suf- 
ficiently related. In that matter they 
must fight it out with Mr. De Morgan. 
They will find the wrestling tough; but 
they will never hesitate about the irre- 
sistible humor of the book, the new kind 
of pathos, the artistic bits of description, 
where a single word does the whole 
business, Thus: “How in Heaven’s 
name could a thing one knew as a girl, 
unlengthened, become an immoral, un- 
principled woman, like in books and 
newspaper paragraphs? Absurd!” Of 
two lovers at table: “Challis was con- 
scious that each of these young people 
would be the other’s menu for the ban- 
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Some of the bits of description 


quet.” 
are in the old vein, but quite as good as 


the best. Take this touch of pathos: 
Blind Jim, with the wooden leg and the 
“scrutches,” is in an agony of mind to 
make himself sure that his dying child is 
by some possibility mending—now, now, 
if not before—“always feeling, feeling 
gently, about the little feet and hands that 
came out of the blanket. He could see 
with his finger-tips.” Again, the little 
sick girl is describing a stout lady who 
“medgers eighteen inches round.” 
“That’s no great shakes!” says blind, 
wooden-legged Jim. “That’s no great 
shakes for round an old lady’s waist!” 
“I didn’t sye wyste—round her arms, 
with string above the elber. She hin’t 
got a wyste. She’s all one piece! 
Yass!” Dickensy, undoubtedly; but 
then, if two men work in the same muck 
heap, there will be the same odors, and 
the same possibility of a rich gardening. 
The flowers will be of the same varieties. 
No man can claim a royalty in. the 
smells, be they sweet or be they glad- 
some. Again, take this hint at a type. 
Could it be done better? “You do see, 
don’t you, that Dr. Pordage was right? 
For this good lady could glisser and al- 
ways appuyait, until her accuracy had 
been entered on the o- puacmaall 


Stradella. By F. Marion Crawford. New 
York: The Macmillan Company. $1.50. 

In Mr, Crawford we have lost an in- 
imitable artist of Italian scenery and 
Italian life. Whatever may have been 
his shortcomings as a novelist, he never 
failed to give us a sun-warmed romance 
of that sun country which flows with 
spiced wines and honey. In his last book 
he achieved something more individual 
in the annals of romance than his delin- 
eation of Roman scenery. That is to say, 
a faithful wife, Ortensia, was a Venetian 
girl, who had fled from her elderly 
guardian who purposed to marry her, 
and eloped with her music master, Stra- 
della. The guardian puts two famous 
cutthroats on their path, and the story 
henceforth is taken up with the schemes 
of these villains and the narrow escapes 
of Ortensia from persistent lovers. Mr. 
Crawford’s animate characterizations do 
not equal his inanimate. His gardens 
breathe more vitally than the lovers in 
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them. The people of his books speak a 
primer language, while his scenery 
speaks the language of poetry. The ro- 
mance itself is tedious and loiters in 
every wayside tavern along the road of 
its adventure. It is as if a woman with 
a face for a tintype had had herself 
painted in the soft draperies and colors 
belonging to the canvases of the old 
Venetian artists. 


Politics. By Dr. Charles A. Beard. 
New York: The Macmillan Co. $1.90. 
Professor Beard has brought together, 
primarily for the use of students, an il- 
luminating collection of _ illustrative 
materials on American government and 
politics, a collection as interesting and in- 
forming to the publicist and politician as 
to the collegian, a suitable companion 
volume to the standard works on Ameri- 
can institutions. The range covered is 
as wide in time as a Texan cow-range in 
space. It stretches from the Governor’s 
commission issued by George III for 
New Hampshire down to the latest de- 
cision of the Federal Supreme Court 
upon social legislation. The book is as 
full of meat as a dictionary or an ency- 
clopedia. To read straight thru it would 
be to gorge on pemmican. To take it a 
meal at a time will strengthen the politi- 
cal understanding. The thoughtful stu- 
dent of American affairs, whether fresn- 
man, voter, legislator or executive, when 
he is puzzled by some problem of gov- 
ernment, will be apt to find in this volume 
some aids to a solution. If he be stirred 
by an insurgent attack upon Speaker 
Cannon he will find here documents con- 
cerning the Speaker’s powers, their 
origin and extent and the reasons ad- 
vanced for maintaining or curtailing 
them. If municipal matters attract his 
attention he can read the best utterances 
upon the form of municipal organization, 
the relation of city to State and the func- 
tions of a city administration. If he be 
tough-minded and make taxation his 
favorite study he will find here extracts 
and references which will send him to 
the pastures where that stony and sandy 
subject has been made to yield blades of 
green, nutritious grass. If the five-to- 
four decisions of Supreme Courts per- 
plex him and he wonders whether, after 
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all, ultimate wisdom be clad in black 

gown and perched upon judicial benches, 

he can learn how the courts were able to 
set themselves above legislatures, what 
struggles have been waged against their 
assumptions of power, why they won and 
what limitations they set, at present, to 
their own pretensions. The book, in fact, 
is a grab-bag, with all prizes and no 
blanks. 

& 

The Conquest of the Air. By Alphonse 
Berget. New York: G. P. Putnam’s Sons. 
$3.50. 

This is a timely and useful book, writ- 
ten with French clarity and illustrated 
with thirty-two full-page half-tones 
from photographs. Still more novel and 
useful than the pictorial illustrations are 
the eighty-two diagrams in the text, 
showing the construction of dirigible bal- 
loons and aeroplanes of all kinds and the 
principles on which they work. The 
theory and mechanism of all the rival 
aeroplanes of which we hear so much in 
the newspapers are carefully explained 
and illustrated. M. Berget is naturally 
proud of the leading part which France 
has taken in the develop- 
ment of aviation, but he is 
somewhat unjust in his 
references to the Wright 
brothers. The relative 
merits of the various 
models is, of course, yet 
undetermined, but in view 
of the monoplane acci- 
dents in France and the 
recent flight around the 
Eiffel Tower, made by a 
Wright machine, he is not 
warranted in holding that 
the Wright biplane is in- 
ferior in stability and 
safety to the French mono- 
planes. His objection that 
the pupils of the Wright 
brothers require months 
to learn to fly, while those 
practising on a monoplane 
learn in four or five les- 
sons, could not now be 
maintained in consideration of the suc- 
cess that Wilbur Wright is having in 
teaching the army men at College Park. 
The translation of this book is one of 
the most absurd that we have ever seen 





MYRA KELLY, 


Author of “The Golden Season.” 
(Doubleday, Page.) 


issued by a reputable publisher. It re- 
sembles the local guides to foreign cities 
which tourists are fond of quoting. The 
anonymous translator uses quotation 
marks promiscuously and disregards 
English idiom in a way that is often 
amusing and sometimes misleading. The 
following are fair samples of his Eng- 
lish: 

“The fundamental points in the construction 
of hélicoptéres was therefore recognized to be 
the simultaneous use of two screws, one 
screwing on the right, the other screwing on 
the left, and turning in opposite directions - 
around vertical axes.” “So long as the Broth- 
ers Wright refuse to make avail of this launch- 
ing ‘rail,’ they will hold an inferior position.” 
“In turning their apparatus assumes itself to 
the most convenient inclination.” “Thus we 
shall have ‘hat bands’ for ‘aeroplane messen- 
gers,’ who will go straight from city to city 
every hour, or even more often.” 


& 
The Golden Season. By Myra Kelly. New 
York: Doubleday, Page & Co. $1.20. 

The author of “Little Citizens” has a 
story to tell of a college in New York, 
which we would identify as Teachers’ 
College, at Columbia University, except 
for her insistence upon its “gray walls.” 
Now, as evervbody 
knows, the walls. of 
Teachers’ College are a 
dull red, and not gray at 
all. The life inside the 
walls is anything but 
gray, if we are to accept 
Myra_ Kelly’s _ present- 
ment of it; but full of 
prankish and _ freakish 
spirits. The escapades of 
Elizabeth Alvord are not 
always in the best of taste. 
but they are girlish and 
gay, and the chapter 
wherein she plays the part 
of “Mrs. Dowling” at one 
of the kindergarten 
séances, in which the seri- 
ous maiden aunts bent 
their minds to the consid- 
eration of “Mother-Play- 
Study-Problems,” is a 
piece of pure humor that 
is not easily matched. The heroine 
of The Golden Season is a rich 
girl, beautiful and attractive, but the 
soberer sisters of her college are 
not forgotten, nor their pathetic, 

















heroic struggles to attain the cov- 
eted diploma on the slenderest of means. 
The Golden Season is a contribution to 
the somewhat meager list of co-educa- 
tional romances, and it is an amusing 
novel for an idle hour. An hour that is 
filled with laughter is not ill spent. 
st 
Commercialism and Journalism. By Hamil- 
ton Holt. Boston: Houghton, Mifflin 
Company. $1. 

This little volume contains one of the 
addresses deiivered at the University of 
California in the Weinstock series de- 
voted to the discussion of the “various 
phases of the moral law in its bearing 
on business life in the new economic 
order.” It differs decidedly from the 
general run of academic lectures in its 
lively style and in its frank exposure of 
existing abuses. Mr. Holt draws freely 
upon his own experience as Managing 
Editor of THE INDEPENDENT and of his 
knowledge of the methods and policies 
of other offices for specific illustrations 
of the more or less insidious attempts 
that are constantly being made to draw 
the editor from the narrow path of rec- 
titude and impartiality. He is not afraid 
of giving names and he backs up every 
statement with an abundance of actual 
instances. To those persons who put 
implicit faith in everything they see in 
print, if such still exist, and to those who 
having found periodical press false in 
one thing have come to think it false in 
all, this book will serve as a wholesome 
corrective, for Mr. Holt, in spite of what 
he says of the pernicious influence of 
commercialism on journalism, gives full 
credit to the periodicals of the day for 
their leadership in moral and social re- 
forms as well as for their efficiency and 
interest. & 


The Shadow Between His Shoulder Blades. 
By Joel Chandler Harris. Boston: 
Small, Maynard & Co. $1. 

This is a story of the Civil War, with 
the scenes laid along the route of Gen- 
eral Forrest’s raids in Tennessee. It is 
told by “Uncle Billy Sanders,” which 
was as much a favorite character with 
the author as Uncle Remus, and was the 
one which most nearly resembled some 
aspects of his own personality. Joel 
Chandler Harris had a gracious way of 
insinuating himself into the past. And 
when in it his kindly genius interpreted 
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events there in a way that did not pro- 
voke bitterness or kindle the dying em- 
bers of strife. Thus his contribution to 
literature on the race problem was Uncle 
Remus. He was a man whose mind was 
founded upon courage and the wisdom 
of peace. And no better example of his 
peculiar intelligence and tolerant humor 
can be found than this little volume. It 
is a slight story, based upon a few slight 
incidents and redeemed by the method of 
the telling, as some homely face is im- 
mortalized by the brush of an artist. 


& 


A Guide to the Country Home. By Edward 
Kneeland Parkinson. Illustrated. New 
— The Outing Publishing Company. 

_ 

A practical treatise, intended for 
those who have capacity, energy and 
pluck—and some money to spend, judi- 
ciously, on farm-building. The book is 
one of wide and wise suggestions, which 
cover a large variety of marketable farm 
products, ranging from bee-made honey 
to ample and well-filled milk bags. Few 
cultivators would be able to carry out 
the system of farming which the author’s 
larger plan contemplates, but any farmer 
of intelligence would find much practical 
value in the details as minutely given in 
Mr. Parkinson’s book, for specific scien- 
tific treatment, for instance, of the horse, 
cow, swine, fowls; for the curing of the 
various meat products; for the care and 
keep, cost and profit, of the orchard, 
kitchen and market gardens, etc. The 
parts devoted to architecture—and the 
architect nowadays seems a necessary 
adjunct even to the building of a pig- 
pen—give the iatest modern theories as 
to the construction of healthy homes for 
all these animals. There are to be im- 
proved beehives, pig-pens, cow-stables 
grape-houses, etc. It would be advisable 
—and the author in his own wav sug- 
gests as much—to begin with a little pre- 
ferred stock of all kinds—good Guern- 
sevs, for instance, and Holsteins, and the 
like, and not to omit a little preferred 
bank stock, and, perhaps, a few shares of 
the same first-class securities as the 
suburban cultivator finds useful. With 
the bread, so to say, thus spread upon 
the waters, and buttered, let him put 
hard work into the furrows and hope into 
the market-basket, and trust to time for 
the returns, 
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Literary Notes 


....The weakest department of American 
newspapers and magazines is apt to be their 
treatment of foreign affairs, both editorially 
and as news. For that reason we wish to 
call attention to the unusually full and in- 
telligent discussion of foreign news in the 
Catholic weekly America. 


...-A revised and enlarged edition of Mr. 
Lorin F. Deland’s Imagination in Business 
furnishes the opportunity to draw attention to 
an uncommonly readable little book. Here are 
tales of business imagination that outdo the 
wildest inventions of the story tellers, and the 
are all true. We are all “ultimate consumers, 
and it is interesting to know how we are led 
sometimes to buy—in a quite legitimate way, 
receiving full value for our money. Mr. De- 
land lays down general rules in the telling of 
his concrete instances. (Harper’s. 50 cents 
net.) 


....The fiftieth anniversary of Darwinism 
has brought many a volume, mostly solid and 
serious, but here is one that strives to strike a 
note of romance, a decorated and annotated 
edition of the late Landon Smith’s Evolu- 
tion (Luce & Co., Boston). These curious 
verses first appeared in their entirety as a 
“filler” among the “want ads” of a New York 
daily, but they found lofgment in scrapbooks 
and memories, and many readers will recog- 
nize the first stanza: 

“When you were a tadpole and I was a fish 
In the Paleozoic time, i f 
And side by side on the ebbing tide. 
We sprawled thru the ooze and slime, 
Or skittered with many a caudal flip 
Thru the depths of the Cambrian fen, 
My heart was rife with the joy of life 
For I loved you even then.” 


....That omniverous reader, Mr. E. V. 
Lucas, reads to great purpose, and is generous 
with his store of acquired wealth. He gives 
of it freely to those whose tastes resemble his, 
gladly pointing them to storerooms of whose 
very existence he might otherwise remain un- 
aware. Nor does this delightful companion in- 
sist upon forcing his own appreciation and de- 
light upon us in introductions or comment; he 
simply places before us his gathered treasures, 
and, having said circumspice, stands aside. It 
is thus with his latest volume of choice bits 
from many sources, Some Friends of Mine: A 
Rally of Men. Here are “Chance Acquaint- 
ances” described by Pope, Hazlitt, Lowell, and 
Hilaire Belloc; “Country Gentlemen” limned 
by Alfred Cochrane, James Paterson, and John 
Brown; “Good Servants” praised by Baring- 
Gould and Robert Louis Stevenson; “Adven- 
tures” drawn for us by Borrow, Major Tru- 
mann, Joaquin Miller, and C. G. Leland; 
“Painters” appreciated by Vasari, Hazlitt, and 
others; “Bookworms” lovingly remembered by 
Washington Irving and Charles Lamb; and 
clergymen, men of law and medicine, patriots, 
talkers, poets, and many others, their memory 
kept green for us by eloquent pens. (Macmil- 
lan, $1.25 net.) 
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Pebbles 


Minister.—And the child’s name, madam? 

Mother (firmly)—Name him Nansen 
Shackleton Cook Peary Smith. I’m not going 
to take any chances—New York Sun. 


First Girt (looking at the statue of the 
Venus de Milo)—What terribly thick waists 
girls must have had in those days! 

Second Girl—Yes, but perhaps the gentle- 
men’s arms were longer—Human Life. 


Lives of great men all remind us 
We may do great stunts as well, 
And, departing, leave behind us 
Anecdotes we didn’t tell. 
—Washington Post. 


“Ir you refuse me,” said the young man, “1 
shall blow out my brains.” 

.“T’d hate to have you do that,” replied the 
girl, thoughtfully, “and yet it would be a good 
joke on pa. e€ says you haven’t any, you 
know.”—Philadelphia Public Ledger. 


“In choosing his men,” said the Sabbath- 
school superintendent, “Gideon did not select 
those who laid aside their arms and threw 
themselves down to drink; he took those who 
watched with one eye and drank with the 
other.”—The Herald and Presbyter. 


A WELL-KNowN sculptor tells the following 
story: 

“Whenever I see a toothpick I think of a 
dinner that was given in Rome in honor of 
two Turkish noblemen. 

“IT sat beside the younger of the noblemen. 
He glittered with gold embroidery and great 
diamonds, but nevertheless I pitied him sin- 
cerely, for he was strange to our table man- 
ners, and some of his errors were both ludi- 
crous and painful. 

“Toward the dinner’s end a servant ex- 
tended to the young man a plate of tooth- 
picks. He waved the plate away, saying in a 
low and bitter voice: 

“*No, thank you, I have already eaten two 
of the accursed things, and I want no more.’” 


The ship upon clearing the harbor ran into 
a half-pitching, half-rolling sea, that became 
particularly noticeable about the time the 
twenty-five passengers at the captain’s table 
sat down to dinner. 

“I hope that all twenty-five of you will have 
a pleasant trip, the captain told them as the 
soup appeared, “and that this little assemblage 
of twenty-four will reach port much benefited 
by the voyage. I look upon these twenty-two 
smiling faces much as a father does upon his 
family, for I am responsible for the safety of 
this group of seventeen. I hope that all thir- 
teen of you will join me later in drinking to 
a merry trip. I believe that we seven fellow 
passengers are most congenial and I applaud 
the judgment which chose from the passenger 
list these three persons for my table. You and 
I, my dear sir, are—Here, steward! Bring on 
the fish and clear away these dishes”—Every- 
body’s Magazine. 
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Good Will 


WHETHER the song of the angels was 
Peace and good will, or Peace to men of 
good will, we are not concerned to dis- 
cuss. Whichever it is, and was, is a 
matter of no concern, for they are both 
one. It was Peace and good will just 
the same, and to the same people, for 
there is no peace to them not of good 
will; and to those of good will there is 
ever peace. 

What a benediction of peace the ad- 
vent brought to the world! Then it be- 
gan, a slender rill of peace, like the smile 
on the Maid-Mother’s face as she bent 
over the Child; but that rill was to be- 
come a river and then an ocean of peace 
to flood the whole earth, even as the 
Mother’s smile was to spread a ringing 
firmament of joy over every family of 
man to whom the Christmas message 
was to come. Those angels that filled 
the shepherds’ ears and hearts with sol- 
emn rapture were to sound a wider 
cadence heard the world around, calling 
Truth and Justice to descend and dwell 
with men till Heaven’s high palace hall 
shall open wide her gates as in high fes- 
tival of peace and praise. 

And yet the world is still seeking 





peace with the sword. But it is much 
that peace is the purpose, tho sought 
with smoking enginery of war. The 
nations protest that they hate war, that 
they, each of them, are resolved not to 
provoke war, but that it is only their sus- 
picion and fear of other nations that 
makes them assume in time of peace the 
waste and extravagance of war. By and 
by—before many years now—they will 
learn each that the other can be trusted 
not to provoke the greatest curse the 
world knows. Then Russia shall fill her 
steppes with a teeming yeomanry who 
shall be allowed to till the fruitful soil, 
and will not flee to happier lands to 
escape the hated military service. Then 
Germany shall not madly increase her 
naval armaments to match those of Brit- 
ain, and Britain shall not strain to double 
hers that she may surpass those of her 
dreaded rival. Then this our land shall 


‘no more be content to be the refuge of 


the peoples, but shall restore her regi- 
ments and her marines to peaceful in- 
dustry, and be the example of confident 
peace to all the republics of the world. 
Then shall we have the world’s federa- 
tion of nations, and the Prince of Peace 
ruler of them all. It comes. We can 
even now see its dawning. Let the swift 
years fly more swift that shall bring the 
full day! 

Give us peace, good Lord, not in our 
time only, but in all times for all the 
generations of universal good will! 


ae 
Church Federation 


Do our readers know that the biggest 
thing in the religious movement of this 
country is that represented by the Fed- 
eral Council of the Churches of Christ in 
America? Do they know that it is now 
well organized and is preparing to ex- 
tend its beneficent work? Do they know 
that it embraces nearly all the Protestant 
Churches of the land, banded together 
to express and practise the unity and 
also the service of their common faith? 

What the Federal Council of Churches 
can accomplish is not yet fully made 
plain, for it has but just begun its work. 
A year ago it held, in Philadelphia, its 
first meeting after its organization in 
New York. It has an executive commit- 
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tee representing the various denomina- 
tions, which meets once a year, and has 
just held its first public session in Louis- 
ville, Ky. It was an enthusiastic and 
useful meeting, and the reports showed 
that the Federation has already begun to 
do service. It has auxiliary local feder- 
ations in the various States, whose busi- 
ness it is to harmonize or prevent rival 
differences. In Vefmont, for example, 
there were reported sixty-four cases of 
interdenominational action in the inter- 
ests of unity. In all the States the plan 
is to substitute for the old way of denom- 
inations working independently of each 
other the new way of co-operative activ- 
ity and mutual helpfulness. The denom- 
inational home missionary _ societies, 
which have been too much rivals with 
each other, are under this new influence 
becoming allies, and conferring about 
their mission fields. This requires large 
statesmanship in place of sanctified sel- 
fishness and denominational greed. Chi- 


_ cago and Denver will be the headquarters 


for executive activities which will give 
leadership and inspiration in the interior 
and the West. 

Another special field of service for the 
Federation will be found in directing the 
relations of the Churches to the moral 
and social condition of the people. This 
matter was brought before the body by a 
special committee of which Dr. North is 
chairman, and by a deputation from the 
American Federation of Labor. At its 
great meeting in Torontg the Federation 
of Labor had asked the Churches to set 
apart the Sunday in Sep 
Labor Day as a Labor Su 
special attention shall be direc 
questions which concern workers, and 
when workmen shall be especiall\ asked 
to attend. This request was presented to 
the Federation of the Churches, and in 
response the request was commended to 
the Churches for their hearty compliance, 
to be observed with sermons and other 
appropriate observances. Thus the two 
Federations, of labor and prayer, are 
brought closer together. The best man 
in the country will be sought to lead that 
work, 

This is but the beginning. The Feder- 
ation of Churches means two things: 
First. unity in place of severance; and, 
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secondly, service for the social needs of 
the world in place of aloofness or indif- 
ference. We ask for local interdenomi- 
national federation everywhere “that they 
may be one.” 

Js 


Selma Lagerlof and the Symbolists 


Tue reaction from realism is a strik- 
ing characteristic of the literature of al- 
most all languages at the present time, 
less, perhaps, in the United States than 
elsewhere, because we do not take litera- 
ture seriously and the pendulum had not 
gone so far in the previous swing. The 
realists, or veritists, or naturalists, as 
they sometimes preferred to call them- 
selves, professed to give the plain truth 
about life, which meant generally that 
they turned the coat inside out to expose 
its seamy side. This aspect of it has 
more interest for a tailor but not neces- 
sarily for the public. The realistic novel- 
ists scornfully disclaimed any intention 
of pointing a moral in their books, just 
as the realistic artists indignantly repu- 
diated any intention of telling a story in 
their paintings. But these writers could 
write and these painters could paint with 
unprecedented skill, and thru the concen- 
tration of their efforts on technique 
taught the world a lesson which it has 
not forgotten in the reaction against 
them. 

The new idealism is, therefore, sharp- 
er-sighted and farther-sighted than the 
old. Its optimism, when it is optimistic, 
is attained, not by ignoring, but by mas- 
tering the unpleasant facts of life. It 
keeps the method of realism, but adapts 
it to its own purposes. Accordingly we 
have stories and plays composed of the 
prosaic scenes and commonplace conver- 
sation of actual life, but illumined from 
within by an esoteric significance. We 
have modern examples of the fable, the 
parable, the allegory and the apolog, as 
well as more novel forms not easy to 
classify under the old names. In short, 
it is a revival of symbolism. The sym- 
bolists teach, not by injunction as in ser- 
mons, not by examples as in novels, but 
by the more subtle method of suggestion. 
Most of the tales of humanized animals 
now so popular among young and old 
have as clear an ethical purpose as the 
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fables of AZsop. Kipling uses the jungle 
folk to teach individualism. Maeterlinck 
uses the bees to teach socialism, notwith- 
standing that Lord Avebury, better 
known as Sir John Lubbock, the fore- 
most British authority on bees and ants, 
is the head of an anti-socialist society. 
Kipling, beginning with a pure realism 
of an unusually vivid sort, has gradually 
developed the mystical tendency. Mae- 
terlinck, on the contrary, was a mystic, 
from the beginning, a leader of the 
Young Belgian symbolists, and his latest 
play, “The Blue Bird,” differs from “The 
Intruder” chiefly in being sane and 
wholesome instead of morbid and dec- 
adent. 

From Denmark come Carl Ewald’s 
tales, quiet and deep as a mountain pool ; 
Russia gives us Merejkowski’s historical 
trilogy of Julian, Leonardo and Peter, 
containing a mystical theology hidden in 
its strange confusion of picturesque de- 
tails. In Germany Pastor Frenssen’s 
“Jérn Uhl” and “Holyland,” tedious and 
uninteresting as they appear to us, are 
heralded as a new gospel, or, rather, as 
the retelling of the old in a form accept- 
able to the present generation. It is 
natural that the great master of the par- 
able should appear in person in the works 
of recent symbolists. Olive Schreiner, 
whose “Dreams” are the best of modern 
allegories, introduced the figure of Jesus 
in her “Trooper Peter Halket.” When 
Kennedy’s play, “The Servant in the 
House,” was put on the stage in this 
country, the leading character, Manson, 
was made up to represent the traditional 
pictures of Christ, but in England the 
censor would not allow this. In Jerome’s 
“Passing of the Third Floor Back,” the 
person who converts and regenerates his 
fellow-boarders was an angel in the story, 
but the incarnation of “The Better Self” 
in the play. There have been many mes- 
sianic novels appearing this year, but 
none of great importance. 

Among French writers of the day 
Anatole France is most conspicuous as a 
symbolist, but not of the idealistic sort. 
His recent allegorical history of France, 
“The Island of Penguina,” is as brutal 
in its satire as “Gulliver’s Travels.” 
In England there is Chesterton, who, 
in “The Man Who Was Thursday” 
and his new novel, “The Ball and the 





Cross,” has not hesitated to express the 
deepest Christian doctrines in the most 
grotesque and startling imagery. H. G. 
Wells, before he went off on his present 
tack, made effective use of symbolism. 
His “Food of the Gods,” for example, is 
an allegory of the rise of socialism or 
something of the kind. In this country 
James Lane Allen has always employed 
a delicate, symbolic suggestion, and of 
late this tendency has become more pro- 
nounced. Frank Norris, if he had lived, 
might have become one of the world’s 
great symbolists, for he began where 
Zola left off. 

Seeing how wide is the movement tak- . 
ing this form it is fitting that the Nobel 
Prize for literature of an idealistic tend- 
ency should go this year to Selma La- 
gerlof. She represents the reaction in 
Sweden against the coarse realism of 
Strindberg. Whether she is telling a 
story of the birds and animals, or re- 
casting an ancient saga, or dealing with 
modern Sicily, she aims always to teach 
and inspire, and the reader who gets only 
the superficial meaning of it misses its 
better part. She has, too, the faults of . 
the mystics, a lack of constructive power, 
a confusion of imagery. Her long 
stories are chains of episodes, in which 
the connection and relevancy are some- 
times hard to find. 

In “The Miracles of Antichrist” she is 
kind enough to give the key to the inter- 
pretation, calling upon the Pope, as 
Browning does in “The King and the 
Book,” to deliver judgment in the end. 
Antichrist is modern atheistic socialism 
and in general the materialistic reform 
movement which in this age performs 
many of the mighty works of primitive 
Christianity, but without being inspired 
by its spirit. Antichrist brings plenty 
upon earth, but makes people forget 
heaven. He preaches the love of man, 
but the hatred of God. He heals the 
sick and inspires martyrs, and rich men 
come from far to lay offerings at his 
feet. The allegory is based on the Sicil- 
ian legend: 

“When Antichrist comes, he shall seem as 
Christ. There shall be great want and Anti- 
christ shall go from land to land and give 
bread to the poor. And he shall find many 
followers.” 

According to the story, a counterfeit 
has been made of the wonder-working 
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bambino of the Church of Aracceli on 
the Capitol at Rome, and the two images 
have become confounded. No one can 
tell whether the true Christ-child is in 
Rome or Sicily. So they put it to the 
same test of genuineness as the three 
rings of Nathan the Wise. The village 
of Diamante, which holds the rival im- 
age, prospers exceedingly, more than 
Rome in fact. There come to it hospi- 
tals, factories and schools, and, as the 
final and crowning blessing, a railroad 
up Mount A£tna, bringing crowds of 
tourists. But a priest of the village 
watching the people comes to the conclu- 
sion that they have become idolaters in- 
stead of Christians. They prayed for 
lottery tickets and good years and daily 
bread and health and money and they 
got them, but none came to the church 
to pray for the forgiveness of his sins or 
for the peace of his souk. So he takes 
the image of Antichrist down from the 
altar and attempts to burn it in the mar- 
ketplace. This, however, he is prevent- 
ed from doing, and the Pope, who is evi- 
dently not Pius X, rebukes him for it, 
telling him that he should rather have 
brought the two images together, which, 
to come down to bald language, means 
that thru Christian socialism the prob- 
lem is to be solved. 
ot 


* Volunteer Censorship 


THE official censorship of indecent and 
vulgar plays in Great Britain. lately 
aroused some opposition, but it carried 
sound judgment and prevailed. At pres- 
ent there is again discussion over the vol- 
unteer censorship of novels, such as one 
lately written by H. G. Wells, which re- 
ceived severe criticism lately in Tue IN- 
DEPENDENT. In the London Spectator it 
was denounced as “poisonous,” fit to be 
burnt, and the common judgment, out- 
side of club life, approves. To be sure 
Mr. Wells has written to The Spectator 
in defense of his novel, which is itself a 
defense of free love, only to call forth 
stronger denunciation. 

Now the British circulating libraries 
have taken up the evil. They buy popu- 
lar books, an edition at once, and distrib- 
ute them to their multitude of branch 
libraries. There are half a dozen of these 
companies, and they have suffered no lit- 
tle criticism because they have inadver- 
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tently purchased and distributed offeri- 
sive novels. At times they have felt 
obliged to withdraw them after purchase 
with considerable loss. They have there- 
fore agreed to form a sort of moral trust, 
not a financial one, called the Circulating 
Libraries Association, composed of six 
companies, like Mudie’s, and have agreed 
that they will circulate no books which 
they have not had a chance to examine a 
week at least before issue ; that “they will 
not circulate or sell any book considered 
‘objectionable’ by any three members of 
the association” ; and “that they will do 
their best to make the circulation of any 
book considered ‘doubtful’ by any three 
members of the association as small as 
possible.” That is, they will not buy or 
circulate the “objectionable” books at all, 
and will restrict as far as possible the cir- 
culation of those that are of “doubtful” 
character. They ask the help of the pub- 
lishers, and the Publishers’ Association, 
thru its council, cordially supports the 
movement, and calls for a further con- 
ference of the two associations with the 
Authors’ Society. 

Of course, some object, particularly 
some authors. Mr. Wells cannot be ex- 
pected to agree; and Mr. Edmund Gosse 
has written his protest to The Times. 
He calls it “a serious danger to literary 
liberty,” “a censorship of the press.” He 
says: 

“If the proposal of the Circulating Libraries 
Association is tamely accepted by the publish- 
ers, there must be an end to all liberty of pub- 
lication. I will take leave to shelter myself 
behind the noble fervor of Milton, who, re- 
sisting what answered to the Circulating Li- 
brary Association of his time—namely, the 
commissioners assembled in star chamber for 
the prevention of scandalous publications—re- 
plied: ‘Suppose we could expel sin by this 


means; look, how much we thus expel sin, so 
much we expel of virtue.’” 


We would remind Mr. Gosse that a re- 
fusal to buy does not at all correspond 
with the law of Milton’s day forbidding 
to print. 

But Mr. Gosse here misrepresents Mil- 
ton. He does not tell his readers that 
in that great writer’s famous speech in 
favor of unlicensed printing he particu- 
larly excepts some books. He says: 


“That which is impious or evil absolutely 
either against faith or manners no law can 
poamne? permit that intends not to unlaw 
itse 


By “manners” he means mores, mor- 
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als, precisely what the Circulating Li- 
brary Association means when it ex- 
cludes books of a plainly corrupting 
tendency. 

What such books are may be illus- 
trated by that book by Mr. Wells which 
The Spectator characterized as “poison- 
ous.” In his reply to The Spectator 
Mr. Wells thus defines its meaning: 

“My book was written in full sym- 
pathy with the natural, but perhaps anarchistic 
and anti-social idea that it is intolerable for 
a woman to have sexual relations with a man 
with whom she is not in love, and natural and 
desirable and admirable for her to want them, 
and still more so to want children by a man 
of her own selection.” 

This is the announcement of the doc- 
trine of the book which The Spectator 
declares to be a glorification of inconti- 
nence and adultery, and which we called 
a “pithecanthropoid romance” of “pas- 
sion reduced to a scientific formula.” It 
is no service to the human race to have 
the brute in us made regnant in society. 

We add one word in reply to Mr. 
Wells’s attack on American conditions. 
He says to The Spectator: 

“Your ideals have had the fullest play in 
the United States of America among the once 
prolific population of Puritan and Dutch de- 
scent. There, if anywhere, the Christian ideal 
of marriage and woman’s purity, as you con- 
ceive*it, has prevailed exclusively. So late as 
1906 the Gorki incident in New York called 
attention to the continuing vigor of these con- 
ceptions. And yet that colonial strain has 
dwindled to a mere fraction of the population 
of the States, and stil! dwindles.” 

That is utterly false. It has not dwin- 
dled ; it has multiplied many fold. It has 
spread from New England to the Pa- 
cific Ocean and has filled a score of 
States with a teeming population which 
far outnumbers the millions that. have 
come in later from other lands, teste the 
prevalence of English names “almost 
everywhere in the country. Take the 
nearly five hundred mémbers of the two 
Houses of Congress and there are scant 
sixty-five names that are not distinctly 
English or Scotch. That does not look 
like race suicide. It is true that in New 
England the old native population is pro- 
portionally reduced, but simply because 
for two centuries the’ vigorous young 
people have moved West to fill the new 
States. Mr. Wells is in error if he im- 
agines that in telling the story how a 
girl bolts with a married man he is solv- 
ing the decline of the birth rate. 





Now to return to the censorship ques- 
tion. The Circulating Library Associa- 
tion is guilty of no censorship; it is sim- 
ply a limited boycott. They forbid no 
writer to write, no publisher to print, no 
reader to buy. They simply agree that 
they will not buy what they regard as 
immorality just short of obscenity. In 
this they are perfectly justified, just as 
they would not buy books and distribute 
books classed as “Facetie” or “Curious.” 
It is time that such an agreement were 
made. If that is Puritanism or bigotry 
we would be Puritans and bigots. 


at 


Western Farm Mortgages 


THE frequent assertion that the West- 
ern farmer is paying off his mortgage 
indebtedness because of his abundant 
prosperity, is not borne out by some stat- 
istics gathered by the Labor Bureau of 
Nebraska. That commonwealth has cer- 
tainly had its share of the advatleement 
in wealth and in the prosperity of the 
farming sections of the West. It had 
its hard times in the early nineties and 
recovered from them in full measure. It 
is a typical prairie State in many ways 
and its experience is probably not much 
different from that of its neighbors. Yet 
the report just published shows that in 
1907 16,658 mortgages on farms were 
filed, their total amount being $36,432,- 
000, while those released were 17,990, 
for $26,357,000. In t1908 the number 
filed was 16,108, for $34,408,000, and the 
number released, 16,094, for $30,701,000. 
Here was a net gain in m ge indebt- 
edness in that*State for fe two years of 
$13,782,000, a conditior® not to be an- 
ticipated from the reports that have come 
regarding the abounding wealth of the 
Western farmer. On the face of it this 
has the appearance of a retrogression in 
actual net possessions and argues either 
a failure of the farmer to save his money 
or a speculative tendency that indicates 
perpetual indebtedness. Considering the 
political capital made of those same 
mortgages back in the nineties, we had 
expected a different showing. 

Yet there are extenuating circum- 
stances that modify the situation. The 
value of the farms on which these mort- 
gages rest is today four to six times that 
of ten years ago. The loans are conse- 
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quently much less in proportion to the 
worth of the property than when in the 
early nineties the loan and the value of 
the security were more nearly equal. The 
farmer has a larger equity and he gets 
his money at a rate not more than two- 
thirds the old figure. Mortgages are 
written at 6 per cent. as far West as the 
Sixth Principal Meridian, and investors 
find the security sound. Several large 
life insurance companies that make a 
specialty of real estate mortgages declare 
the Middle West wheat belt their best 
territory. The statements of two such 
companies show these amounts loaned on 
farms in that section: Nebraska, $9,400,- 
000; Kansas, $10,193,000; Oklahoma, 
$2,136,000; South Dakota, $5,534,000; 
North Dakota, $6,017,000; Iowa, $19,- 
771,000; Missouri, $22,561,000. The fact 
that their loans are constantly increasing 
in this territory is another evidence of 
the capital-seeking tendency of the West- 
ern agriculturist. 

Then there is the added modification 
of modern reasons for borrowing. The 
early settler pledged his farm in order to 
secure money on which to exist. He 
spent the proceeds of the loan for food 
and clothing. He promised any interest 
the investor might charge if he only 
could obtain the funds. In many in- 
stances it was with him a means of sell- 
ing his land, and thousands of Eastern 
purchasers of Western farm loans found 
theniselves in possession of gaudily dec- 
orated documents that were practically 
worthless and the losses on this class of 


investments were for years a reproach to © 


anything that savored of realty loans 
west of the Mississippi. The modern 
farmer borrows for a different purpose. 
He is either buying more land or is mak- 
ing improvements on that which he al- 
ready possesses. He has learned how 
to use money in ways that will return to 
him a larger income than the interest ac- 
count, and thus becomes a business man 
in a broader sense. With land constant- 
ly increasing in value, as it has been do- 
ing for a decade, his real estate invest- 
ments are giving him ample return and 
he is satisfied, perhaps increasing his 
loan in order to go deeper into the new 
wealth-making procedure. This, no 
doubt, accounts for much of the increase 
noted in the statistics of Nebraska. 
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Within bounds there is good business 
judgment in such borrowings. The dan- 
ger is that it will continue until the 
climax of values is passed and settlement 
must come. Prices of Western farms 
cannot continue to rise forever. In- 
deed, many shrewd observers believe that 
already the figures are higher than con- 
ditions warrant—that is, they are beyond 
the limit at which a fair interest on the 
investment can be returned from the pro- 
duction. When this point is reached it 
means that prices are fixed either by sen- 
timent or by speculation. The former is 
not characteristic of the West; too many 
changes in population take place to in- 
dicate the old homestead affection felt 
for Eastern farms that have been in the 
possession of a family for generations. 
The Westerner is restless; he is always 
willing to move on to more promising 
prospects. 

The Western farmer has branched out 
in recent years into many activities. He 
has invested in bank stocks and has been 
a liberal buyer of lands in the unsettled 
portions of the Southwest, where is a 
promising outlook for rapid rise in land 
values. Perhaps he has delayed reduc- 
ing his home debts in order to take these 
chances and has counted on the future 
to make the account good. Then, too, he 
has become a local investor and divides 
with outside capitalists the offerings 
of desirable loans. This, of course, 
means that the total wealth of his com- 
munity is greater than when practically 
every mortgage was held in the East and 
all interest payments went out, instead 
of remaining at home. So on the whole 
the farming communities are making 
financial progress and comparatively are 
in the best condition in their history, even 
if there are yet many millions borrowed 
on the farm. 

But the Westerner should remember 
that there may come again hot winds and 
light yields, and he ought in these days of 
thrift and gain to make preparation for 
such future. ‘This he cannot do by in- 
creasing his debts, even tho the security 
increases in value. Values may not be 
maintained and creditors may become in- 
sistent. To this extent the increasing 
volume of mortgages is a danger—tho 
for the present it may indicate intelligent 
business methods. 








siness 
dan- 
1 the 
ement 
farms 
In- 
2 that 
con- 
‘yond 
n the 
-pro- 
ed it 
sen- 
er is 
nany 
) in- 
felt 
the 
ons. 








‘igs S220 UCCUNC OF tne DITtN rate. 


EDITORIAL 1463 


It is extremely difficult, 
King Leopold probably not desirable, in 

mentioning the death of 
King Leopold of Belgium, to follow the 
old rule “Nothing but good of the dead.” 
He may have been a sagacious ruler of 
Belgium, and he may have been a shrewd 
business man, but the foreign world 
knows him only as the old roué, the man 
who lived in illicit relations in a palace 
with his mistress, called his morganatic 
wife; who quarreled with his chil- 
dren, and who managed to _ seize 
personal possession of an enormous 
area of Africa, and who governed 
it with terrible cruelty for his own 
personal wealth. He goes down to 
history as one of the world’s chief mon- 
sters, one whose acts have disgraced Bel- 
gium while they have devastated the 
Kongo. At last Belgium took possession 
of the Kongo Free State, and we may 
hope that a better era is at hand. He 
died in the bosom of the Church, having 
received extreme unction, the priest who 
administered it declaring that he had met 
the conditions, that is, that he had, under 
a religious ceremony, tho not a legal civil 
ceremony, married the baroness who was 
the mother of two of his children. We 
can offer no criticism of the priest, for 
if a man makes confession and claims to 
repent of his sins, the priest has no right 
to refuse the offices of his Church, no 
matter how questionable the genuineness 
of the repentance may be. Even in a 
case of sudden death the old rhyme ex- 
presses hope: 

“Between the saddle and the ground 
He mercy sought and mercy found.” 

It is agreeable to be assured that there is 
no truth in the report that the Pope had 
sanctioned his “morganatic marriage.” 


s 


- It must be confessed that 

7 rome college authorities have 
not gained the respect of 

the public by their attitude on the foot- 
ball question. They have permitted and 
encouraged the development of a game 
which is not only brutal and dangerous 
but antagonistic to the spirit of true sport 
and the promotion of physical culture. 
Yet they stick to it and defend it as the 
German universities do the practice of 
dueling. But in dueling fatalities are 


of ten years ago. The loans are conse- 


very rare and slashes on the face are not 
nearly so injurious as the torn ligaments 
and broken bones common in football. 
Every year in response to public protests 
the “friends of football” have promised 
to reform the game. Every year they 
have broken the promise. The game has 
grown worse right along and everybody 
now realizes that the leading coaches 
have no intention of making any import- 
ant changes. Last fall was the most fa- 


- tal of all. The death roll is 8 college stu- 


dents, 20 high school students and 2 ath- 
letic. club men, total 30. The injured 
number 216, among which are 19 cases 
of concussion of the brain, 19 fractured 
ribs, 15 broken legs, 9 broken arms, 12 
cracked shoulder-blades, 25 internal in- 
juries, etc. The defenders of football are 
fond of saying that yachting, skating, 
horseback riding and swimming have 
even more victims. But there is this dif- 
ference. In football the injuries are in- 
flicted by the opposing players, often 
with malice prepense, and are inevitable 
accompaniments of the game. In the 
other sports they are truly accidents. If 
people went in swimming for the sole pur- 
pose of holding each other under water, 
and if in every group of 22 bathers some 
one had to be resuscitated by artificial 
respiration every few minutes, then we 
should undoubtedly have laws against 
swimming. One of the reasons why uni- 
versity authorities generally refuse to 
take action against football is the belief 
that athletic prowess increases the pres- 
tige of the institution and draws sudents. 
But it is questionable whether the young 
men who are attracted to a university by 
this lure are a benefit to the institution. 
It is also questionable whether there is 
any gain even in numbers. Five years 
ago both President Eliot of Harvard and 
President Butler of Columbia expressed 
themselves as opposed to football, but 
there was this difference in the result. 
Columbia abolished football and Harvard 
did not. Since then Columbia has passed 
Harvard in attendance and now stands 
at the head of American universities. In 
1903 Harvard had 6,013 students and Co- 
lumbia 4,557. In 1909 Columbia had 
6,132 students and Harvard 5,558. Yale, 
whose superiority in football is unques- 
tioned, is decreasing in numbers, partic- 
ularly in the college which is most occu- 
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pied with athletics. About the same time 
President Jordan of Leland Stanford 
and President Wheeler of the University 
of California agreed that football had 
become unendurable, so the two institu- 
tions substituted Rugby, which is a rough 
game still, but not so likely to cause seri- 
ous injuries. Of course, the minor col- 
leges and the high schools of California 
had to follow suit. The whole State now 


plays Rugby and the public finds it a 


more interesting and less distressing 
game to watch. I[f the university author- 
ities want to abolish football they can. 
If they do not want to they are likely to 
be compelled to by force of public opin- 
ion or of legislation. 


a 


The Children of i? one can ‘usually 

areata tell an immigrant 
Irishman, Italian, or other foreigner 
from a native-born citizen, it is almost 
impossible to distinguish their children 
born in this country from other children. 
Whether the reason is that they talk 
“American” as well as the rest of us, or 
wear American clothes, has not been 
clear, but the fact of a complete assim- 
ilation was evident, and has been, to 
. thoughtful people, a sufficient proof that 
we make too much of racial peculiarities. 
Now the Immigration Commission has 
been studying this problem, and they 
find, to their surprise, that in the cases 
of Sicilians and European Hebrews, and 
probably of other races, a remarkable 
change in physical type takes place in 
the first generation after reaching this 
country. It develops in the earliest 
childhood and even affects the shape of 
the head, hitherto regarded as one of 
the most permanent of hereditary char- 
acteristics. It is shown that the Amer- 
ican-born children of the long-headed 
Sicilians and those of the round-headed 
East European Hebrews have very near- 
ly the same intermediate head form. 
The children of the long-headed Sicil- 
ians are more round-headed, the chil- 
dren of the round-headed Hebrews are 
more long-headed, than their parents. 
Similar changes are traced in the devel- 
opment of the faces of these types. Of 
course, better physical conditions will 
also affect the stature, but in the case of 
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Sicilians it does not yet appear that the 
improvement is more than slight. This 
new investigation may seriously disturb 
the conclusions of those who have made 
so much of dolichecephalic and brachy- 
cephalic craniology, and the study of the 
origin of races. 


Here is a curious story 
A Cruel Law of what has lately oc- 

curred. Edward W. Von 
Buelow lived in New Orleans, and was 
cousin of the late German Premier. He 
was a brilliant and successful business 
man. He was in love with a beautiful 
girl and sought her hand in marriage. 
She told him that it was not generally 
known that she had a trace, but not a 
tinge, of African blood, and that the 
miscegenation law would forbid their 
marriage, and that it would be made 
disagreeable to him if the fact became 
public. He said he did not fear, that no 
one would ever suspect it, and that he 
loved her for herself. They were mar- 
ried, and two flaxen-haired children 
were born to them. He was successful 
in business, but a group of cotton specu- 
lators led him into a business trap in 
which he lost his house and fortune. 
They had somehow learned that his 
wife, who was the daughter of a judge 
bearing an old and honored name, and 
who had loved and educated her, had a 
mother not a pure Caucasian, and Von 
Buelow was arrested and then disap- 
peared. Officérs who went to his house 
to serve a warrant upon his wife found 
him missing. “You'll never see him 
again,” she told them; “neither: will I. 
Your laws have killed him.” A few 
days later his body was found floating 
in the Mississippi. It is a pitiful story 
of a shameful law. If any one was to 


be arrested, why not that judge? But 
his offense was too common. 
ed 
The Farmers’ National 


What the 


Farmers Want Congress, which held its 


annual session at Ral- 
eigh, N. C., in November, places in its 
platform a resolution demanding a par- 
cels post system, and another demand- 
in> a postal savings bank. It is strongly 
opposed to a ship subsidy, and it de- 
mands the conservation of our national 
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resources. It is somewhat more original 
in calling for an appointment of a-Gov- 
ernment commission to survey four 
national roads from the Atlantic to the 
Pacific, these to be joined by longitudi- 
nal roads. It calls for the drainage of 
our swamp lands by the Government, 
and national appropriations for farm 
demonstration work among the negroes. 
It would like to see foreign immigration 
sharply restricted, and it is opposed to 
great standing armies. It calls for a 
reorganization of our school system in 
the interest of industrial pursuits, and it 
wants an equal chance for country boys 
and girls at school with city children. 
Most of these points are not novel, per- 
haps not every one is wise, but they are 
a simple presentation of public sentiment 
on our farms. Instead of asking for 
protection, by a tariff or a subsidy, the 
farmer calls for a chance to develop 
natural resources. He wants hindrances 
removed. What the congress says for 
the negro is worth heeding: 


“Whereas, the majority of the lands of the 
Southern States is cultivated by negroes, re- 
solved that we urge additional appropriation, 
to conduct special farm management demon- 
stration work among negro farmers.” 


¢ 


. One of the most im- 

ep ann may portant of all the re- 
sults of the constitu- 

tional reform of Turkey is likely to be 
the recovery of Mesopotamia and Baby- 
lonia from the condition of a desert to 
civilization and dense population. Just 
one thing is necessary, and that isa 
sound government which will protect in- 
vestment and labor instead of oppressing 
and destroying them. It is extraordi- 
nary that the region where once reigned 
the two mightiest nations of the ancient 
world, with a dense population and a 
most fertile soil, should now be inhabited 
by small straggling villages of miserable 
Arabs, the lowest of the nations. But 
there will be a speedy and marvelous 
change. Under the engineer who has 
executed the irrigation system of Egypt 
a similar plan has been devised for 
Mesopotamia, and the expense is very 
small. Millions of money will pour into 
the country for investment and great 
fortunes will be made. A territory much 
larger than that of Egypt will be fitted 


for agriculture, supplied by a network of 
larger and smaller canals, and along the 
banks of these canals roads and railways 
will be created, at very small expense, 
and the traffic and commerce ef the 
country will be diverted from India and 
carried by railway to the Mediterranean 
coast. Our children will again see great 
cities and centers of culture to succeed 
ancient Babylon and the fater Saleucia, 
and the still later Bagdad of the Arabian 
Nights. We thought it would be neces- 
sary that the Turk should go, but it may 
be that the Turk can be reformed. 


J 


“John Brown’s Body” is marching 
now in England. The Budget Protest 
League have put to it the following 
words to use as a campaign song against 
the Government: 

If they put a tax on talking it would make a 
useful law, 
They could raise about a million out of Mr. 
Bernard Shaw, : 
And dy we might get a little less of Jaw 
and Superjaw 
As we go marching along! 
There’s a tax upon your whisky, so you have 
to take it weak, 
There’s a tax upon your beer as big as—Win- 
ston Churchill’s cheek! 
There’s a tax upon your temper when Lloyd~ 
George begins to speak, 
As we go marching along! 


(Chorus) 
Oh! we’re a happy, happy nation, 
Thanks to modern legislation! 
Give three cheers for emigration 
And Heaven bless Lloyd-George! 


& 


Some years ago Cardinal Richard re- 
moved an assistant priest. Thinking 
himself wronged, he sued the Cardinal, 
claiming 100,000 francs damages. Re- 
cently the case was before the court, 
with Mgr. Amette, Archbishop of Paris 
and legal heir of the dead Cardinal, as 
defendant. The main charge against the 
removed priest was that he had a sour 
temper. His life was correct and his 
doctrine sound, but he was a hard man 
to get along with. In winding up his de- 
fense, the priest’s lawyer quoted this say- 
ing of Cardinal Richard: “And to fancy, 
my God, that after we have borne with 
them on earth, we may find them in 
heaven!” The advocate provoked a dis- 
creet smile among the clergy present in 
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adding: “My client peevish? And such 
a thing never yet kept a curé from be- 
coming a bishop; a bishop cardinal, or a 
cardinal Pope. Some of them even are 
beatified.” Z 


We too regret that we and the world 
had no knowledge of the fact now pub- 
lished by his brother that William Wat- 
son had seventeen years ago suffered 
from mental aberration after a period of 
unusual stress and elation, and that it 
took the form of unreasonable suspicion 
and bitter attack on those who were his 
friends. His brother now tells the. sad 
story in defense of the poet, whose late 
outbreak he equally attributes to insan- 
ity. How could we know it, how could 
the world know that it was not the real 
William Watson, but the disordered mind 
which had uttered those otherwise un- 
pardonable words? We said, “We could 
not believe that any sane man—but are 
poets sane?—could have been guilty of 
such a personal offense.” Now we with- 
draw whatever we said against the irre- 
sponsible poet, who has our inexpressible 

ity. 
pity - 

As to close communion, we ought not 
to have conveyed the impression that it 
is passing away among the Baptists of 
the South, if we may trust the statement 
of the Rev. E. T. Mobberly, of Boone- 
ville, Miss. He writes us: 

We are a unit jn our well-known position 

on the communion question. : am 
firmly convinced that you would be unable to 
get a half dozen pastors among all Southern 
Baptists who would have consented to take 
part’in the ordination in question. 
He refers to the case in Atlanta when 
ordination was refused to a man who did 
not believe in close communion. In the 
North close communion is no longer in- 
sisted on, and we wonder if open com- 
munists are really so few in the South, 


M 


President Shanklin, of Wesleyan Uni- 
versity, said at his inauguration the other 
day: 

“We openly announce that Wesleyan does 
not desire at any time above five hundred un- 
dergraduates. She will be content with small 
but picked classes. We believe that then we 
shall continue to attract to the faculty scholars 
of the first rank who are sick and tired of 
adapting their instruction to the requirements 
of incompetents and of resisting appeals from 
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the Athletic Committee to give their ‘star’ 
one more chance.” 

Very good, but we have yet to see a 
college president who regretted addition- 
al numbers—and tuition fees. 


& 


Here is a curious case in verbal his- 
tory. In Kobe, Japan, a boy at school 
pronounced the word melancholy, with 
the wrong sound of ch. The boys took it 
up, shortened and changed the word fur- 
ther, and as chori used it as a slang term 
for the blues. It spread further, and in 
a girls’ school a pupil in an exercise used 
it innocently, supposing it to be good 
Chinese until her teacher, who had not 
yet heard it, asked what she meant by it. 
What a puzzle an etymologist of fifty 
years hence would have had to find its 
derivation. * 


The Royal Commission appointed to 
investigate needed British legislation as 
to divorce has on it, very properly, two 
women. It particularly will consider the 
inequality which makes it possible for the 
rich, but not the poor, to obtain divorces. 
Every year more than 7,000 separations 
are granted, at little expense, but they are 
not divorces, and these separated parties 
can not remarry, and their condition is a 
menace to good morals, it is thought. It 
is hardly fair to grant divorce to those 
who can afford it, and refuse it to others. 


& 


While the deaths by football were 
numerous and bad enough, yet more 
deaths were caused by another sort of 
game during the season. In Maine four- 
teen persons were killed while hunting, 
and twenty others in New England, New 
Brunswick and Nova Scotia. Besides 
these five others are not expected to re- 
cover and two have lost their sight. And 
yet nobody seems to object to the sport, 
except as some criticise Mr. Roosevelt’s 
expedition in Africa. 

a 


Brigadier-General C. R. Edwards, 
Chief of the Bureau of Insular Affairs, 
once more recommends that Congress 
take positive action speedily conferring 
citizenship on the people of Porto Rico. 
We have often urged this duty, and are 
glad to see it once more advised by high 
authority. 
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Abridging a Beneficence 


Un tess the State of New York is pre- 
pared to take the position that life insur- 
ance is one of the necessary evils rather 
than a_ beneficent instrumentality in 
ameliorating human misery, it will find 
difficulty in defending some of the ab- 
surd_ restrictions circumscribing the 
operations of life companies, and particu- 
larly that law which limits the aggregate 
amount of business a company may an- 
nually transact. 

A consideration of this subject renders 
it impossible to forget that distilleries, 
wholesale dealers in whisky and the hun- 
dreds of thousands of saloons which, like 
cancerous sores, infect the body politic, 
are not so rigidly inspected, and that the 
law is absolutely mute in respect of the 
extent of their traffic. The traders in 
“creature comfort” may, if they can, dis- 
pense millions of gallons of body-and- 
soul-destroying fluid among the people, 
but life insurance companies have set up 
for them limits which they dare not ex- 
ceed without incurring the penalties as- 
sessed against the commission of mis- 
dlemeanors, 

Is it seriously contended by legislative 
omniscience that the multiplication of 
life insurance is productive of more in- 
jury to the public interests than the sale 
of an article which, thruout all recorded 
time, has indisputably wrought more 
ruin among men than any other one 
thing that ever affected their estates? 
If this claim is not made, and if it is sin- 
cerely believed by the sage givers of laws 
that life insurance should be “cabined, 
cribb’d, confined,” then upon what prin- 
ciple do they silently consent to the un- 
dammed fleod of liquor which annually 
deluges the land? 

Are we to be forced to the conclusion 
that life insurance is not only an evil, but 
that it is one of greater proportions and 
similar effects than the traffic in intox- 
icating liquors? 

Such a conclusion would naturally 
blossom out of the intellectual soil of a 
Bowery politician, and others of his 
kind, but not elsewhere. 





Life insurance management, in com- 
mon with all other activities, including 
those of law-making and governing, has 
not been guiltless of indiscretion, ex- 
travagance and dishonesty in the past; 
nor, unless human nature undergoes a 
marvelous transformation, will it be ex- 
empt from these weaknesses in the 
future. In an endeavor to curb those 
made manifest by the inquiry of four 
years ago, some very useful and a few 
injurious laws were enacted. Among 
those of a beneficial character was the 
one governing expenses, and included 
with those which may be classed as in- 
different or bad was the one limiting the 
amount of insurance permitted to be 
written annually. The necessity for stern 
measures against extravagance is appar- 
ent, but where are we to find an ade- 
quate reason in support of an interdic- 
tion against the extension of a blessing?’ 
If twice or thrice the amount permitted 
by the law were written—granted strictly 
in conformity with the regulations gov- 
erning expense and in accordance with 
the usages of economy—what injury 
could result either to the general public, 
the older policyholders or those newly 
insured? Positively none. On the con- 
trary, the benefits. individual and public, 
are enlarged by that much. 

Sociologically, the man who argues 
that there can be too much properly 
granted and maintained life insurance 
extant in a nation is a student of suner- 
ficial proportions, habituated to dealing 
exclusively with externals. and totally 
insensible of the essence of things. 

What is life insurance? 

Consider this question thoughtfully. 
Is it not the distribution of misfortune? 
Is it not the multitude contributing pen- 
nies to the few who become, thru death, 
the inheritors of poverty? 

Death will not cease. Poverty has not’ 
yet been destroyed. Why should not the 
results of these two scourges be distrib- 
uted among the greatest number possi- 
ble. and not restricted to the smallest 
number ? 

Then why limit the amount of life in- 
surance which, under proper conditions, 
may be written? 
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Instructive Bond Tables 


CoMPLETE and trustworthy tables re- 
lating to all the bonds reported on the 
regular daily lists of the New York 
Stock Exchange are published in the 
pages immediately following. They 
have been prepared for us by Francis 
Emory Fitch, the well-known compiler 
and publisher of standard quotation 
statements and other Stock Exchange 
records. In them are shown the title of 
each bond, its rate of interest, the year 
of its maturity, the dates of interest 
payments, income (or annual return, 
irrespective of maturity), yield (or ap- 
proximate annual return, if the bond be 
held until maturity), the highest and 
lowest prices, with dates, since January 
I, 1907; prices at latest sales, with 
dates; and last week’s bids and offers. 
The quoted prices include interest to 
date of sale, exceptions to this rule be- 
ing plainly marked. There are also dis- 
tinguishing marks for bonds in which 
the savings banks of the State of New 
York are permitted by law to invest. 
This information, our-readers will ob- 
serve, is given not only with respect to 
all the railroad bonds, but also concern- 
ing Government securities and the issues 
of gas, electric light, street railway, coal, 
iron, industrial, telegraph and telephone 
companies. 

The purchase of bonds has been a 
very prominent feature of the transac- 
tions on the Stock Exchange during the 
last two years. Sales of bonds (par 
value) in 1907 amounted to only $526,- 
170,450. But in 1908 they rose to 
$1,082,161,120, altho the number of 
shares of stock sold was almost the 
same in the two years. Following the 
panic, investors became cautious and 
sought safe securities that could easily 
be marketed. This movement in favor 
of bonds has been even more noticeable 
in 1909, for in eleven months the bond 
sales, $1,204,866,000, have largely ex- 
ceeded those of 1908. Our tables, when 
examined, will show many trustworthy 
issues which yield quite satisfactory re- 
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turns. The average investor who finds 
in them certain issues which are com- 
mended by their income figures, and 
which, altho not prominent in the mar- 
ket, may be of fine quality, should pro- 
cure the advice of bankers who are 
thoroly informed as to the history, con- 
dition and prospects of such securities. 


5 


Telephone Companies Bought 


Ir was announced on the 15th at To- 
ledo that two prominent. independent 
telephone companies had been bought by 
J. P. Morgan & Co., of this city, for 
their own account. Following the recent 
acquisition of control of the Western 
Union Telegraph Company by the 
American Telephone and Telegraph 
Company (the Bell interests), this pur- 
chase is especially interesting, in view of 
the fact that after the change in the 
Western Union, Mr. H. P. Davison, a 
member of the firm of J. P. Morgan & 
Co., was elected a member of that com- 
pany’s board of directors. One of the 
companies which were bought last week 
is the Cuyahoga Telephone Company. It 
does business in Cleveland and has an 
authorized capital of $2,000,000 in com- 
mon stock and $1,500,000 in preferred, 
with $3,500,000 in bonds. The other is 
the United States Long Distance Com- 
pany (capital, $4,000,000 common stock, 
$1,500,000 preferred, with $2,500,000 in 
bonds), which owns exchanges in sev- 
eral cities of Ohio and has long distance 
connections with Buffalo, Pittsburgh, 
Indianapolis and Detroit. Five other 
companies, which appear to be controlled 
by James S. Brailey, Jr., who sold the 
two already mentioned, will also be ac- 
quired, it is predicted in Toledo, by J. P. 
Morgan & Co. 

It does not follow that the companies 
thus acquired will be turned over to and 
absorbed by the Bell corporation. The 
statement is made that “they will be con- 
tinued as separate plants in competition 
with the Bell, but upon conservative 
lines, without disastrous price-cutting.” 
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In all probability, however, the interests 
of the people would be better served by 
a complete merger with the Bell prop- 
erties. This movement of the Morgan 
house is probably for the public good, 
but a complete union of the competing 
companies is to be desired. In any city, 
as a general rule, one telephone company 
is better than two. But the one must 
give good service at reasonable rates, 
and the prospect now is that it will have 
to accept official supervision. 


as 


....Since it was chartered, sixty- 
three years ago, the Pennsylvania Rail- 
road Company has paid $329,773,437 in 
dividends. 


....The wages of telegraph operators 
on the Atchison road have been in- 
creased. These employees were not or- 
ganized and had not asked for additional 
pay. 

....The Brooklyn Rapid Transit 
Company, which has 13,000 men in its 
service, announced last week the adop- 
tion of a pension system for the benefit 
of its veteran employees. 


....Relief fund payments on the 
Pennsylvania road have amounted to 
$27,150,635 since the first of the two re- 
lief departments was organized, in 1886. 
The work of the second was begun in 
1880. 

....More than go per cent. of the 
mills in Manchester, England, that spin 
American cotton have for some time past 
been running 40 instead of 45% hours 
a week, and they intend to continue this 
curtailment until March 1. 

....The New York gas companies 
have paid to consumers, on 1,335,575 
vouchers, rebates amounting to $10,351,- 
027. When the price of gas was reduced 
by statute this money was collected and 
held subject to the final decision of the 
courts. 


....Reports from Chicago say that 
provision prices are higher than they 
have been for many years. Lard has 
not been so high since the seventies. 
Prime steers were recently sold in the 
open market there at the highest price 
on record. 

....Forty applications to organize 
new national banks were made in No- 
vember, and twenty-nine were approved 


by the Comptroller of the Currency. In 
the same month, twenty-three banks, 
with a total capital of $1,375,000, were 
authorized to begin business. 


....An extra dividend of 8 per cent. 
has been declared by the directors of 
the First National Bank. This makes in. 
all a dividend of 16 per cent. for the 
stockholders, and a total of 40 per cent. 
for the year. The bank is capitalized at 
$10,000,000, and this year’s dividends 
amount therefore to $4,000,000. 

....According to an official report 
recently issued at Manitoba, the railway 
companies have spent this year in con- 
struction work in Western Canada $28,- 
000,000, and $20,000,000 for supplies 
and materials. Next year’s estimates of 
the three leading companies provide for 
an expenditure of $75,000,000. 


....-In the last 120 years, exports of 
manufactures from the United States 
have amounted to a little more than $12,- 
000,000,000, half of which is assigned to 
the last eleven years. Recent growth is 
shown by the following figures for the 
last five decades: $479,357,780; $1,078,- 
638,471 ; $1,500,552,772 ; $2,411,408,166 ; 
$5,855,613,378. 


....Henry Evans, president of the 
Continental Fire Insurance Company, 
and at present chairman of the board of 
directors of the Phenix Fire Insurance 
Company, has issued a statement in 
which he presents the belief that the 
Phenix has a capital intact of $1,500,000 
and a net surplus of $500,000. The work 
of housecleaning and rehabilitating the 
company is progressing rapidly and sat- 
isfactorily. 

....Reports compiled for the use of 
the Monetary Commission show that the 
total resources of the country’s 22,491 
national, State and private banks (sav- 
ings banks, loan companies and trust 
companies included) amount to $21,095,- 
054,420. Other totals are as follows: Cap- 
ital stock, $1,800,000,000, in round num- 
bers; surplus, $1,326,000,000; undivided 
profits, $508,000,000 ; individual deposits 
subject to check, $6,956,000,000 ; savings 
banks deposits, $4,926,000,000 ; holdings 
of United States bonds, $792,000,000 ; 
of State, county and municipal bonds, 
$1,091,000,000; of railroad bonds, $1,- 
560,000,000; of other bonds, $846,000,- 
000; of stocks, $280,000,000. 





These Bonds are reported on the New York Stock Exchange List. 





Under INCOME will be found the annual return of the investment, irrespective of maturity. 
Under YIELD is given the approximate annual return if held till maturity. 


e Legal for investment for Savings Banks New York State. 


amounts less than $10,000. 
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poe, Chins Bae aoe © apg raagaee 1955| 4.68 4.78 963{Mar 9,06) 82%Oct 15, 08) 851.Dec 14, 09 
vee oO registered. ............ pce acai cides Lakees PO SRE: Sepa aaa aS Sadhana aie 
hae eChic & t D1 ane aaeeune 1934| 4.76 4.29189 Jan 25,06/115 Dec 20, 07\126 Dec 9,09 
08 edo gencon Ist 5s...............1937| 4.45, 4.244120 Apr 7, 06/102 Nov 18, 071123: Nov 22, 09 
09 do do registered.. SG RSE ar 4.39 4.15)1181¢Feb 26,06/114 May 10, @9|114 May 10, 09 
09 Chi & Erie 1st g 58..........000 1982} 4.39 4.36122%Feb 7, 06|1071%;Nov 15, 07/114 Nov 18, 09 
09 Chic & Indiana Ry 1st 5e....... 1936; 4.39} 4.12118%Feb 6,06/106 Oct 8, 07/114 Nov 29, 09 
09 Chic ant & Lester retendg ¢ € Rbaicts 1947| 4.66 - 4.49137 Mar 20, 06)1174Mar 9, 08/1285,Dec 2,09 
ine do refunding g5s.............. 1947| 4.39) 4.25114%Feb 8, 09/105 Oct 22) 07 on Nov 7,09 
09 . - e eING BOG: G6... ETO Is 0 550: bos 66 ab ccs «<i. ond cgb mal an5ub Oe 40:50 0600$o Pees psseoeehesss 
bas Chic Ind & So RR Co 70-yr 4s........ 1956; 4.19 4.22) 95% Aug 25, 09) 95% Aug 26, 09 85% Aug 26, 09 
09 Chic Mil & St Paul ter g 5s.......... 1914] 4.50} 4.05) 10SiJan 81, 06|100 Oct 17, 07|104%, Sept 9, 09 
08 edo geng4sseries A...:.. ooo 01989) 9.90 3.96111 June 28, 06| 98 Nov 23, 07/|102% Dec 8, 09 
09 Go do registered.........cee+,-+-| 3-88 8 88) 1044 Oct 25, 06/100 Oct 18, 07/103) Oct 80, 08 
“ a gen 6 S46, ones cree 3.89 8.91] 97 Jan 15,06| 82 Nov 18, 07} 90 Dec 14, 09 
09 MS c..ks ohne nde wach eee el a sens + Eh hades ho hebennenss he dhewadnhenesdieiitemaetaaloess: 
69 edo gic # tars Sup div g 5s.. 4.62 4.13 109% May 13, 09|10814Oct 29, 09/108%Oct 29, 09 
07 edo c & Mo River div 5s...... 906 4.54) 4.15,118%/Feb 15, 06\109 Ang 1K. 07/110%Oct 29, 09 
09 edo ic & Pac div 6s........ «+ 1910} 5.83)......|1083¢Apr 14, 06/10134June 8,09/108 Nov 9, 09 
D8 edo & D div 1s 78.0... see00. e-1910} 6.98 6.76118 June 80, 06/100 Nov 15, 09/100};Nov 27, 09 
9 edo do Ist 5s.....6.....06.. +1910} 5. 5.00 101% Ape 4,08/100 Nov 22, 09/100 Nov 22, 09 
Minaral Point. div Ka... ..19101 4.871 4.86108 18,07| 98 Dec 2, 07|100%Oct 14, 03 





































































ee | j : JANUARY 1, 1908 to Date 
TITLE OF BOHD—R. Last Sale. 
| sié£ Highest Lowest 
@Chic M & St P Sthn Minn div Ist 681916 6.00, 6.001 June 8,06/100 Nov 9, 09/100 Nov 18, 09 
a ee 1921, 4.62) 4.12 11aeFeb 5, 06/104 Dec 13, 07/108 14, 09 
do 25-yr 4% bonds...........,+++ 4, 4.41] 94 Nov 26,09) 984%Dec 4, U9) 98%Dec 14, 09 
do TOMISTOTOG.. ccc scccccccersesessess serves sesseel tesesest sees esesesisee seeeeses eeeeeel +--+ seeee eeesece 
@Chic & North Western con 7s......1915, 6.19 4.10126 Jan 24, 06/112 Dec 27, 07/118 Dec 38, 09 
do extension 4s..... eesebes 1926 4.00| 4.00 105%¢Jan 17, 06) 98%{Sept 23, 07/100 Nov 19, 09 
do seasauds acestl Oe 8.95104 Feb 8, 07/ 97 Sept 17, 100July 16, 09 
o> once... Stes coseseee 1987, 3.90 3.92100}K¢Jan 9,06) 87 Dec 07| 89%,Dec 18, 09 
cabehe dl srbidao| Blac] S.o113 jad 14 OB ho7sKape 3 osit12 A B os 
$s sinkin Gis wsvcees 1 | 6.86) 5. une pr ug 65, 
do do : seceeeeess| 5.39 5.101143¢Feb 7, 06/106 Dec 12, O7|111%Nov 8, 09 
= sinking d 58...... .. .1879- | 4.61) 4.836111 Feb 28, 06)104WwOct 7,.07/109% Nov 16, 09 
do SE chitown vesseses| 451] 4.22110%Jan 20, 09/104 Nov 13, 07|110%Jan 20, 09 
Chic & Nowth estern debentures 581921} 4.65 4.20112} 06/100 Nov 380, 07/:07Sept 7, 09 
do _registered....... eseceesess| 4.91) 4.82108 Junel4, 07/108 Juneld4, 103 Junel4, 07 
do fund deben bs.......1988 4.55, 4.81)117 Jan 26, 06/105 Dec 18, 07/110 Dec 138, 09 
do do cesccecececesess| 4.63) 4.46117 Feb 8, 06/107 Mar 2, 08/108 July 27, 08 
e@Chic & Pac Wn lst g 5s....... o+eee1921) 4.61) 4.07) 114% Apr 17, 06/105 Nov 4, 07 108%Dec. 13, 09 
@Chic Rock Island & Pac R R mtg 681917; 5.87) 4 26/120 ib 21, 06/111%Dec 38, O9/111%Dec 8, 09 
do do registered................. 5.24) 4.04) 1193¢Mar 19, 06 |113}¢4uly 25, 09/1138};Aug 25, 09 
OCs Roce Rees Sree Sy O28 € 481988! 4.02 4902 103%Jan 8, 06| 88 Nov 23, 07 99}Dec 14, 
do do registered ................ 4.04, 4.04102 Feb 5,00; 92 Sept 13, 07| 99 Aug 31, 09 
edo wer yy | = ssevcecseeses +1904) 439 4.61) 97 Jan 81,06) 80 Nov 15, 07) 91Dec 14. 02 
do tered......ss.s000++| 435 4.53 92 _ 1, 09 ~- Apr 27, 08| 92 duly 27, 09 
do atu _ menasnppenge “* Biepets eavccdcovccccsccrcdcceee} cevacechecesesstel Oe MT aan OO 
ee ee Ree Ee ee ren, Pr re coese| O73¢ May 26, 05 
GO dO dO ID ceeeeseseeeeee 1912) 4.12 5.09 97 y 4, 09 Saistor 12 98 97 June 4, 
do do GD Ee Kncaseseds 1918 4.17 5.27] 96 Apr 12, 09 96 Dec 2,09 
Go dO @ Bncrsiciceser pT RS errr err sr sasene's 96% May 26. 05 
do do do M...............1915 4.223 4.99 94%Aug 17 99 ‘eigen 17, 07| 94 Aug 17, 09 
fo do do N..............1916] 4.23) 4.98 953¢July 6, 09] 98%Feb 18, 09) 94% Oct 14, 09 
do do do O......6.0000++-1917| 4.21) 4.99 95July 99] 8¥3gMay 1,06) 98%Ang 9, 09 
do do Go FP... sac or 4.28 4.90, 93}¢Aug 26,09; 84 May 13, 07| 93% Aug 26, 09 
Caic Rock Island & Pac & R 4s 4.94) 4,96) S2ig¢May 14, 09) 493{Nov 19, 07) 80%Dec 14, 09 
Oo do registered.............+. 4.94 5.19 80 July 15,09) 62yJan 4,08) 80 July 15, 09 
do coll trust g 5e.............0.. 1918} 4.87) 4.84102%Dec 2,09) 59 Nov 21, 07|102%Dec 14, 09 
Caianae tb LL few Galego... .1951| 4.18) 4.03 12384¢Mar 9, 06/106 Dec 26, 07/119 Oct 18, 09 
do registered ...........ss0+- eesees| 421) 4.07119 Feb 6, 09 118%June 14. 09/1 18% June 14, = 
< g3 - peekewce gescestereannoesnm 8.89 8.99 90 Feb 2,09) 88}{Feb 25, 07 Oct 6, 
WONTOE, . o...0cicrcabunsha PM i oe db ougretedactse bass rbhabet thee kha buasbidedseceoe<es 
4 M:mphis cage. 1951| 4. Rea 101}Aug 20, 06) 97 Dec 12, 07 100 Mar 31, 08 
Obie St L & Pitts tt co con g 5s. 982) 4. 8.91/12 Jan 15, 06/109 Jan 21, 08 116i; May 18, 09 
e nie St EI Minn & Om'con 63. *°1980)" 4.73) 4.041186" Feb 18, 06/118 Nov 14, 07 126%;Dec 14, 09 
edo con 6s reduced to 344s ......1980)......). tee PEEL IEE, FCA Dec 19, 08 
@ Chi St Paul & Min Ist g 68....1918) 4.72 2.47,185/Feb 28, 06 119 Dec 10, 07 137 Nov 19, 09 
Chic & Westn Indiana gen g ..  -1982 5.43) 5.21115 Oct 16, 07/109\June 6, 07 PaSieaees 8, 09 
2 = Lee oeeeeeee 1952] 4.28 4.355100 Dec 31,08/ 91 Apr 22, 08 98%Dec 1,09 
lo o soegeeened Pa OES 2 REE ES EIR RE REE DG srt eens ee ee 
Chic & West Mic an hong Rae 4.76) 4.4 106%¢Jaly 9, = 105 May 15, 09/105 Aug 80, 09 
oe ne f gen g 5s....... 1919} 4.94 4.84) 106 6\102 Aug 25, 08|102 Aug 25, 08 
Oe oc cacdisvescts eecccece 4.49) 4.4 itistaue 16, o9 1044gNov 16, 07/111}¢Aug 16, 4 
Cin Day & eonton Ist gtd g 5s.......1941) 4.61) 4.50112 Jan 25, se 95 Jan 14, 09 or 10, 0 
Cin Finlay & Ft W Ist gtd g 48... aM ccéadcewsnc unbiuehsaieaathe+stcepsuedsedeces thakanmibas: 
Cin Ham & Day 2d g 4}¢s..... pesnnedaas wR ts wig eden wpondestense’ss 112i ‘Oct 10, 00 
@Cin Ind St Louis ic con “an 5.66) 5.80:106 Apr 28, 09 106 “Apr: 28, 09 108 23, 09 
edo Ist g4s........... beviedseous 4.06 4.09 103i¢Jan 31, 06| 85 Dec 18, 07 Noy 24, 09 
do do registered............. soveees| 4.08 4.12103 Feb 5,06) 95 Aug 14, 07 98” Aug 18, 09 
Ofn fod & Wn at & rt gd ge. “yee 1958) 4.60,......| @1 Mar 27,06] 70 July 10,08| 87 Nov 18, 09 
Cin Leb & Nor Ist con gtd g 4s...... 1942) 3.46, 8,95,101 May 10,09|101 May 10,09/101 May 10, 09 
Cin San & Cleve con Ist g 5s......... 1928} 4.59 4.27;115 Jan 10, 06/106 11, 07|109 15, 09 
Clearfield & Mahoning 1st gtd g be. .1943} 4.85) 4.82)108 July 1,08/108 J 1,08|103 July 1,08 
Clev C C & Ind con 7s 1914) 6.28 4.42123 Jan 29, 06/1104¢Nov 23, 07 peeves 22, 08 
do con sinking fund 7s... cBeNGhk00.06-fececad eeanseccactes eecccessccece Ssteeees 
do gencon g 6s........ 1984| 4.80 4.39185 Jan 29, 06/120 “Apr 7, 08{126° “Nov 1, 09 
GO GP DOOD, cc cictncccccdesccslsccesddcs cveslccee ec rccccccccece lccccccccccccecces bp eccesccccccesces: 
Gov Gin Cito & 9 Lo gun g ere’ 1993} 4.11) 4.12105) b 1,06 Seraer 19, 4 97%Dec 8, 09 
do Cairo div ist g 4s...........- 939, 4.23 4.33:101%Dec 4, 06 94)5Ang 8, 09| 945; Aug 16, 09 
do Cin Wab & ich div ist g asloor 4.22 4.241101} Mar 1,06) 94 Apr 6,09 94i,Nov 29, 09 
do vate yy" 1st coll trust g 481990) 4.21) 4.22103 Jan a t- 70K OR 25,07; 95 Nov 80, 09 
do yey déuvavocennied 4.48 4.49 Dec 91 Oct 8,07) 36 Dec - 7, 
= ringfiel & Col div ist g 481940} 4.17 4.23 92 Feb is 08 92 Feb 19, 08; 92 Feb 19, 08 
te W Val div ist g 4s ...1940) 4.11) 4.17) 98 Sept 19, 06 96 Ang 30, 06) 98 19, G6 
Chev Lorain & Wheel con ist g 5s....1983) 4.42 4.14115}¢Mar 29, 06 109% June 29, 07/113 4, 09 
ca do, Paginterst sacra sivas cock ccadedivcs onl eseesecedcocesoves heecceetesesevesee rae seg 28, 05 
Cleve & Mawletta: g digs... Socced cccced s0ececnsocdescodes hococcccosvewsoece 110 Jan 19, 05 
ee x giaseer A 18 4. 8.82 110%Jan 19, 09/110%Jun 19, 09 |110%Jan 19, 09 
geeceeceed coccedcecssa S J 6, 09/109 July mo 09 /109%July 6, 09 
a= do Pe OE meta ged G6" Aug 84° 06/06 Aug 84° 08 se" hag #4; 08 
edo Jévees ‘ ug ug 
edo =. do-—=é=«éBE@W Weies D......1950 8.94 4.06 90 Mav 22 08/1 99 Maw ac na ae oa’ a 
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3 JANUARY 1, 1906, te Date 
TITLE OF BOND—RATE. = Last Sale 
_ Highest Lowest 
Coal River R: oe beesce 4. 4.62} 90}¢Feb 88}<¢July 27, 89% Nov 17, 09 
Golorade Midland By ie g deve. 4.94 51 Apr 18° 08 55 "Noy 20, 07 97 “Dec 14, 09 
-1929| 4.12 4.23) 994¢Dec 19,08) 75 Nov 21,0 97}¢Dec 14 09 
4.62 4.66 .00}4Feb 19,09) 73 Mar 5,08 973}¢Dec 13 09 
6) 5.50, 4.49 111” Feb 15, 0 07/109 Sune 17, 09 108 June17, 09 
Se Ye sdhesesehsysses hbaceeesed sons Seas , 05 
4.05 4.06 101 21, 06 06 ‘Deo 1,08 98% May 25, 09 
A 2 Page 4.03 4.04:1014/Oct 10,06) 95 Dec 19, 07 | i 19, 09 
Conn & Passumpsic Rivers STTTy TIT CITT Deo 18, 96 
Consolidated Hy Co non-cnv 8, 8 PE tah cs vadbokuincnevavessesst-andsiniubssnenstinaphanss cocsnen 
do registe SOS ESESOSESESEESH See SESH SESE EE CHESHEEESEEEEEEEEEE | HEHEHE HH CHEE ee eeeeeeeeee 
do non-conv deb 45......-sseeee Coeed coscedecsesevccccccecesc pecccccccccccocled cécectecceeecseeee 
do do peeecccesbousd be [os6sedl coboed sede etoses cceccess peccaccesetececeadecgecbetceeceduues 
= TE oc ccctccktiig seeds cal ccinctdeehsccssses beceatgaucendbicéilinndesebnosceeneed 
"do non-conv deb Mia cox 1s NM UScE Ee Tivol cniendessbceeckies Pestedeiexetnabivosnstaiecadaeiian 
do non-o0 TR fc. nixinae NNcksa dithacdieisscchedcucbions bbansntsdesaubbionisdvneneuuyesiotien 
Craig Valley 1st g 56..........,..+0001940| 4.58 441/112 Feb 28, 06|107iJan 27, 09,110 May 11, 08 
Cuba R R Ist mtge 8092 g is... 1952) 5.26 5.80 95 Jan 5,09| 91 Apr 238,08 95 Jan 5, 09 
. 
© Jp akote & Great Southern g 5a... i 4.79 4.22,110%¢June18, 06/1044 Feb 11, 08\104%Aug 14, 09 
sian Gees SAGAS ESS... ; 4.76 4.69110 Mar 4, 09/1024¢Apr 14, 081105 Oct 22, 09 
oo ae esa divzalsit 4.8% 4.055188 Feb 18,06/120 Sept 21, 09120 Sept 21, 09 
cocccccccccce ee eccces lnevees cecce eeeccces (149 Au 5, 01 
> ” a To yr conv deb coupon i. ---1916) 393) 3.69112 Nov 22, 06 ' 88° "Nov 21, 0 101%Deo 18, 09 
ee SOM. .-1922) 4.89) 4.26)104%;Nov 6,08) 96 Jan 9, 08) 1023%Dec 38, 09 
a ist & ref Mtge 48......00-++-1948) 3.98} #.97/1038 June 8, 09/1004 Nov 28, 09) 1004¢Dec 14, 09 
do wevesavececcosee 8.91) 8.88102 May 65, 09 L024 May 5, ov er 5, 09 
Del Riv 4 & ist gtd g 4s. coavdioutel evniy hb jemas ds bebebnatdés Pasecamehesshasaeds bhemaeeehthes ine 
Den & Ri tyes 6-ng edeninnebaneein 415 4.2 hp a oma 6, 06 88 Nov 22, 0 96%jDec 9. 09 
do con g4}48........... eoccese+ +1986) 4.83) 4.23)108 Mar 24,06/ 98 Jan 18, 08104 Nov 28, 09 
do improvement g 6s... seeseee01928) 4.87) 4.78109 Feb 14, 06/ 94 June 25, 08) 1023{Nov 22; 09 
do lst & x refunding 58.......... 5.31] 6.84, 96%Aug 9,09] 925Jan 28,09 94%{Dec 14) 09 
Des Moin & Ft 1st gtd ‘45. .....1985| 4.37) 4.5 97}¢Jan 80, 06} 914¢0ct 19, 09 913<Oct 19, 09 
Des Moines Union Ry yistgs hose nee pase bok cdeee CPR RIEL, PPE RS TEE as Sept 80, os 
Detroit & Mack 1st lien g picek cues 4.21) 4.22100 Jan 11,06| 92 Mar 20, 07 Dec 7, 
5“ eoee reseerS 4.30 4.31) 963/Mar 23,06/ 80 Jan babes 3 Op 
1 Det Sou n O Southn div ist g 4s... -1941| 5.37, 5.38 93%Jan 24,06] 70 Sept 24,09 74%Dec 9, 09 
Dul Missabe & Nor Ry gen mge 5s...1948] 4.72, 46.4;106 Dec 9.09/10@ Dec 9,09106 Dec 9, 09 
Se  &..--+-.0 4.48) 429116 Jan 27.09/102 Jan 8, 08 111}4June 80, 09 
oa ceccescceccccccseccesess| 4.80 4.731123¢Feb 13, 06/1064¢Mar 13, 08) 106}¢Mar 18, 08 
lo bib cecine8ecdocccvessoecs pushes SoG ocly- ode gueevdes pUbhuniespeaceeseteshbel x Svensssnsctacest 
Duluth Short Line ist gtd bat... Wo isn oc- 1000.06 -1000000000.00-000000s begnenenses oosevess veswetisenese 
; pei pA -» 1987) 4.55 4.87,1183¢Apr 12, 06/107) Mar 9, 08} 110 Oct 28, 09 
4.07, 4.09 1013¢May 20, 09/ 98%{/Oct 28,09 984Oct 28, 09 
"4.67 4.56116igFeb 7, 06/97 Apr 28, 08|107 Apr 27, 09 
> i980] 4.58) 4.25,116 “May 24, 06|100° “July "7, 08|1103{Dec 2, 09 
4.45] 4.38|119%Mar 39° 100%Nor 15 15, OF Liss ben 14° O9 
Bigin Jollet Oe 1914 4.46 4.30)119%Feb 21, 06/106%¢May 7,08 112 Nov 22, 09 
ee at & Nu tet pia ooceees-1914| 5.36 4.30:113%dan 22, 06/113%dan 22, 06113%Jan 22, 06 
Go gtd G58........cececceceeeee1914| 4.99 4.94105%Jan 5, 06|100%Sept 7,09 100\%Sept 7, 09 
Erie ist ext g 48.........eeeceeeeese++1947| 3.96 8.95 107}¢Jan 80; 06 be Nov 26, 07;101 Nov 15, 09 
> Go 2d Oxt g 56....ccccceseeseess ..1919| 4.71] 4.23 114%;Feb 23, 06 Dec 9, 0 106% Oct 11, 09 
do Sdext g 4348........ceeee000-1923} £32} 4.09) 109% Aug 8, 06 93% Mar 2, 08) 104% Oct 80, 09 
do 4thextg cevccccccccesecs 4.67, 4.20:1154Jan 24, 06 Pa 7 4, 08107 Nov 25, 09 
do 5th ext £48........ccceeees 4.12 4.23102 July 28, 06 9, 07 97 Jan 26, 09 
do 1st con g 78........eeeeee00+-1920| 5.80 4.55,1341¢Feb 19, 06 n7 ya 22, 08121 Dec 14, 09 
do ist con g funded 7s....... eee 6.65 4.481838 Feb 1,06)120 Jan 11; oe 124 Aug 8, 08 
4 Erie R R 1st con g 4s prior bds.......1996) 4.62 4.64102 Jan 12,06|80 Junel7, sgDec 14’ 09 
do registered YT TTT TT TTT Te seseeess.| 4.88 4.90 100% Apr 19, 06} 80%Dec 07 82 Nov 22, 09 
do 1s m gen lien g 48..........1996 5.20 5.21 | amy 16, 06/ 55 Feb 25, 08 Dec 14. 09 
do do socscccceseess| 471) 4.723 91 Oct 9, 06) 85%;Feb 18, 0 85xFeb 18, pa 
,o Penn coli trst g 48...........1951 4.65, 4.78 98 Jan 29, 06) 67%Apr 7, 08 Dec 11,0 
do 50- roonv g 4s Ser Beene 1968 "4.85 5.01 109%4Jan 20, 06| 44 Feb 27, 08 “aigbee Vise 
ys do Bat B..cccccce 5.42 5.63 Feb 8, 07 eat hoasd 12, 08) 735, Des 14. 09 
ons site an ged g Siac Bi bee shoccncveces PETE Se Ba" Ape nas oi 
ofivn HS Nashville Ist g 65.......1919| 6.3846 118i{May 8, 07/110 ead 1T1Oet + 09 
Evansville & Ind Ist con 6s.. 118 Jan 22,06/108 June 4, 114 Oct 15, 09 
. E 8118 Aug 24, 06/112 Jan 9 Sie Dec 2) 09 
eneces i 1094¢Apr 17, 06} 90 Dec 16, 0 103K Aug 27; 09 
nkaeedlaeneetl tnessebbstectesetel Peuaetguenseeseeed 114 Apr 19, 05 
95 June 2, 08 
SERGE See ee aah et SEs .-..| 187}¢July 18, 99 
8112 Aug 19, 09 
5  Sgeappcmaecn 100}Nov 16, 09 
1st g Se eeeeeeseee 8 107 ug UO. OF 
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a SP OE BO ins ons dh «202d -nnccccscccnscesve becccocccucdeuncce eccechace sci... 
. do 83¢s series C.......1948 sa “sa 6 ee ee se 
odo Go SMe series Disszscioee S 289 BF Aue 84 Gol G6" Ang 8406 [Sa Aug 84, 08 
& 3 JANUARY 1, 1906, to Date 
TITLE OF BOND—RATE. : : Last Sale © 
ae Highest Lowest 
Fla Cent & Peninsular ist g 5s.......1918) 4.68) 4.27| 100%{Apr oe, COpetey 12, O6/107%{Aug 4, 06 
do tet land grant ent Ss.......2 ccvcfecccee] cocecccccccccs p coccccccesceveses Bescedebuséeoosece 
dO CONS g 56.......eseeeeeee + 01943)....+.).6- ond cvoccscocececocces focccecsceceesocece REE 05 
Fort St Union t Co ist g 4348...1941 ery Aa gil cncsssates+~*s+oes bossbosseese = 05 Mar 11, 98 
Ft Worth & Den City ist g6s........1921| 5.29] 4.52117 Feb 1, 09) 98igDec 2, 07/118%,Dec 10. 09 
Ft Worth & Rio Grande Ist g 4s.....1928) 4.65) 5.17] 91 Feb 98,06) 73 Nov 20,07/) 86 Nov 22, 09 
al H & H of 1882 1st 5s............1918} 5.1>} 5.85)105%;Jan 3,07/ 90 Dec 16 97 July 2,0 
al Harrisb &S8 A ist g 6s.. -+2+1910) 5.93] 4.711106 Feb 21,06/1014%Feb 8, 09/101%Apr 380, 09 
do Mex & Pac div Ist g 5s......1931; 4.50) 4.22112 rl 12, 09/104 Oct 18, 07/111}¢Apr 26, 
Georgia & Ala pees 3. ooeeee 1945) 4.644 4.63) 11136 7, 06| 92 Mar 28, 08/106%June 25, 09 
Goon Miding lst gtd g 5s.. oversees 4.81; 4.69106 Feb 25, 09/102 Oct 9, 08)104 Nov 26, 09 
Midland Ry Co1 ist Be... 4.62 5.15) 82 Nov 6, 0s| 64 Mar 30,09/ 65 Nov 38 09 
Georgia Pacific Ry iat g a 6.81) 4.62128 Jan 17, 06 234 Nov 26, 07|113 Dec 2.09 
Gila Val G & Nthn ist gtd g5s......1924 4.77| 4.56)108%July 12, 06/1013¢May 28, 08 104% Sept §, 09 
Gouv & Oswegatch ist g 5s......1942)..... cece. [occcevcccccccccce. | cocccsccccces esos fp occees- 
Gr Rap & Ind ext Ist 4}¢8.....1941; 4.31) 4.24) 108%Feb “6, 06/|103}¢July 29, 08 104}, Oct 29, 09 
Gray’s Point Term ist gtd g 5s......1947| 5.01) 5.01 101 apr 18 18, 07 101,¢4pr 18, 07|101KA pr 18, 07 
Greenbrier Ry Ist gtd g 4s........... 1940, 4.24 4.34 5 Sept 14, 08 oa 5, 08 
Gulf & Shi lst ref & term g 5s..1952| 5.24) 5.27 108 June 4 08 03 Nov 8, 07 955,0ct. 21, 09 
do Peeaenncccosssccectececsecté eeeeer *“etee IPR RRR R EERE RR REREER ER BER E RES ERRS EERE EES SERRE EERE 
annibal & St Joseph con 6s......1911) 5.8 edsamecan 12,06; 98 Dec 65,07|102 Nov 29, 09 
a River-Port Chester Ist 4s. 1954 Kosced es coed cocccccccccccccses ccccecccosoescnes eceeresetocseoseos 
WD BOMMNNOOE, o.a.ccecicccdveccctosecelscacscdsccend ésece sagane Khe ddacedauceenaicoentenwaweses 
eer” alle lst con g 43¢8.. 1.1989, 4.36 4.87110 Apr 2,06) 94 Nov 26, 07 108)Dec 14, 09 
x y Ry ist con g 446. ees -.+| £51) 451/108 Nov 20,06} 99 Oct , 07 |1003,Sept 2, 08 
pen. c Reon g 5s..... eoeeeeee1987 4.25, 8.96125 Feb 6, 06|112 Mar 9, 08/118};Dec 10, 08 
Housn East & West Tex ist g 5s.....1988 4.76 4.66 1054May 25, 09/100 Jan 10, 08 |104% May 18, 09 
do vy yi 5s redeemable,.....19838 4.83 4.75 105}¢Jan , 06 |1031¢July 12, 06/103: Apr 29, 09 
Houston & fot g Se int ..+0e1987 4.55, 4.88112%¢Dec 24, 06/109% Aug 21, 06/110 Dec 9, 09 
sae phe com ndecaste 5.48) 2.68115 Sept 14, 06/107% Nov 11, 07/1093. Nov 11. 09 
n 4s interest gtd....... 1921 4.28 4.74 99%Jan 18, 06 833¢Dec 24, 97 98% Dec 14, 09 
aco & Nwn div 1st g 6...1980 5.32, 4.74116 Dec 20, 06/116 Dec 20, 06)116 Dec 20, 06 
apiece coment g sececesees1951 883, 8.78109 Sept 4,06/ 97 Dec 12, 07/104%Nov 5, 09 
eéeveeccoveccoeesccs! Ga Wee or A A *” p44 ieee 26, 07/107 Apr 26, 07 
edo iIstg3s......... cecccccceesl9l 3.89 4.0 ooh suly June &, 08; 90 Sept 18, 09 
d do registered.............++ 8.72 8.3 196 July 12” 08 o1KAue 8, 08 94 Sept 13, 08 
om entente® Ist g 33¢8..........1951) 3.74 3.8 aoe 19, 06| 98}4May 24, 09) 931, May 24, 09 
on Gent is ¢ ae ster Abr SOREL 3.75) 3.98 80° *Tuly 15. 09 80 “Saly 15. 09 “80 July 15, 09 
3.9) 1074 Feb 26, 06| 97 “Oct 12, 07/102" ‘Bept 24, 09 
4.05 99 June 10, 09| 98 May 1,07| 99 June10, 09 
i 40% wesc 10, 09/| 98¢Aug 80,09) 99 Dec 14, 09 
8 98 106igFeb 18, 06} 96 Nov 22, 07 100 Nov 29, 09 
registe 4.00, 4.00100 July 1, v9| 97 May 1, 07/100 July 1, 09 
edo Litchfield div ‘Ist g 8s... nook : 31951] 3.80 4.04, 79}June 2, 09 zoegese 2, Ov) 79} June 2) 09 
do Louisv div & term g 3i<s....1953 8.91) 4.01) 93}Nov 17, 06 Feb 5, 08 893, Dec 11. 09 
do do oe... cdéeceoesaes! OO Gee oe _ 11, 09 Sr<dan 27, 09| 88 Mar 11, 09 
edo Middle div We | ees ee eos] -ccccccccccccccccclocccccccccessecece 123 May 24, v9 
do Omaha div 1 "195!| 8.80 4.04 79 Apr “15, 09 es ir “10, 06} 79 Apr 15, 4 
o- a en ...1951| 3.86 4.10, 8234Fe 7, 06 y 8, 08 Tee 16, 0 
lo Seeeecdeccesoolece as Pocpegdl veceednnletesss 0490 reesccsseotenssens 
edo = g — ae " pooeves 8.92) 4.0 943{Jan 1i, 09 "BB}40ct 's, 07) ‘Dec “?, 09 
do do registered........ cece] ccccee] cccccccccorcccess focccccccccoccccce or Oct 23) 99 
om Springfield div ist & 8348. GET). ccccckcccced coccccccccescctccefeccccecccconccocoe BOO MOV 7, 00 
tv) Poccccccesclecccce cocces eorcccccccccs leocccccccccces cece 
4 Western ne ist gas. eoeeel951} 4.17) 4.20 107%Jan 26, 06 O74 Aug -~ 07 100% May 19, 09 
and Soceninanen © W Ist pf 4s.....1940 4.80, 4.41) 95 May 1,08 "94 "May 26, 08 “94° ‘July ‘iL 08 
Indiana Decatur & owe Sees. 4.76 4.66 108Jan 80, 06; 90 Aug 4, 08 105 Dec 11, 09 
do ist gtd g 5s.............. rr 1985 6 $0oah v0cees] caseeezesedieccecsbeuegsesee . |L074, Dec 18, 02 
Indiana Mlinois & Iowa Ist ny eet 4.10 4.13100 Jan 17, 06 98i¢May 14, 07 97 Oct 27, 09 
See SS, Deen Sg .1919) 5.48 4.79120 Jan 17, 06/101 Vv 21, 07/1093,Dec 7, 09 
YF Fy eee eocce - 1909 4.97 3.73 103}June 11, 09 73 24, 08|1005 Aug 6,09 
do Farmer's La & T Gifs of Dep. coves Jeccces 108 Oct 19,09) 79 Aug 11, O8|i07 Dec 14. 09 
do 3d dsladvbnosectesedystetliaiias teayt ae May xo, 06 48 June 10, 09| 48 Junelv, 09 
=r -y- Ist g 56......0.eee00+e++1988| 4.74 4.65115 Feb 6,06|100 Nov 11, 07/105 Dec 14: 09 
refunding g 48...........+...1951| 5.26 6.48 88 Jan 1 70 Jan 10, 08| 76 Dec 14, 09 
K22 Allegan & GR ist ween aT cocces onnees woscceccccecccevel coccece cevcceeve 
wha &Mich ist gtd g4s.......1990 4.37] 4.38 99}4Jan 22, 06! 80 Nov 16, 07| 91iDec 7; 09 
oe. ee OA PR eRe jt cogbebieiasencds ieee waeeSSen ses 
Kan Uy Ft Sct &Mem RR con g 6s..1928 5.07) 4.41 izi- “June 20, 06/110 Dec *"B, 07 /1183<Dec 9. 09 
ee ee ee g 48.1936 4.83, 5.19 873{Jan 18, 06 61 Nov 16, 07 5 tag 11, 09 
a coccccccccelcccces| cccee | cccecccceccceecces fpecccccceccccceces an 14, 04 
go axd & B Go ist inc si ddiotinds sens Reushanad SOR RENE NOR Mensch / 
Kansas City & Pacific 1 ooeee 1990 4.40) 4.41 96i¢Apr 16, 06 Ss fer a 1i, 08 "91 “Nov 29, 09 
Kansas City Southern ist §8s.......1980 4.08 4.42 7ikJap 6,06) 65 o7! aston 14 + 2 
do tinh 1950 "4.99, 4.99 100%Dec 18, 09|100{Dec 14, 09 {100% Dec 18, 09 






























































































56 do 1st con g 86.-...+,..+-+-+-+--1980| 4.69 4.59110%¢Jan 19) 06|100%Apr 18, 07 l0oKNes 18° oo 
59 iinipabeda ‘ ; 110}{Jan 19, 06/100%Ap 
+4 do Pt Huron gSe..........1980) 4.67) 4.57 1113¢Jan 19, 06/1 00};Ma e Og 107 “aus 30° op 
ani JANUARY 1, 1906, to Date 
TITLE OF BOND—RATE. 3 Last Sale 
* s 4 Highest Lowest 
oka & Dee hatte is ceccccceeeess1987, 4.12 4.18101 Feb 21, 96 88 July 27, 08] 97 Nov 15, 09 
A B6...00+.--1928 4.76 4.51/111 Dec 18,07|105 Oct 28, 09 
, 06 small... ......+ escsccseseeses++| 61) 4,81) 110% Mar S06 110%(Mar 8, 06|110%Mar 38, 06 
‘=. Knoxville & Obio ist g @9.22220227221985 6.07 4.40 122iJan 4,06/107 July 15, 08/118%¢May 27, 08 
98 
83 
| eo aC & Dav Ist Ba.................1919 4.67 4.14/1183¢Jan 27, 06/1063<July 80, 07/107 Aug 25, 08 
, 09 ne ween ist g Ss.....1987 4.39 4.14/119 Feb 9, 06/106}Feb 26, 08|114 Dec 7,09 
, 09 do voc ccecceceactrneres, 1941 4.67 4.58)113%Jan 11, 06/100 Feb 26,08|107 Nov 13.09 
, 09 teimabaie...... "1998 4.34 4.27 93 Jan 24,06| 73 Nov 29, 07/ 805<Dec 14, 09 
09 do do sooner re nee 443 4.46 Q913gJan 18, 06) 72K{Nov 30, 07| 79° Dec 10. 09 
| 09 @ Lake Shore & 8ifs......1997 881] 8.53101%Feb 28, 06| 88 July 27. 07| 91%Dec 14, 09 
09 do do Hovend iy see eee. 8.80, 8.82, 99%Jan 28,06| 88 Nov 6,07| 90%Oct 18, 09 
09 do debenture g 48.....,.sssee00s 4.22 4.41101%Jan 9, 06| 883 Nov 26, 07| 94%{Dec 14, 09 
09 do do re sroeeeeee’'"1928 4:21] 4.491 98%gNov 2, 06| 813,Nov 26, 07| 94%;Nov 29, 09 
ees GO 5-year 48........0eseeeeeeee: 425 4.43 96%Feb 8, 09| 95 July.27, 07| 94%Dec 14, 09 
+4 ao registered... .....++++-1981 4.27, 4.47, 95 July 7,09) 91 July 12, 07) 935Nov 12, 99 
08 Lehigh & Hudson River gen 5G1920 .... 0) cece] ececeeseceess , aisiaiiesnmiie ain ithginia lace acidiien eee 
09 hie b & N'Y ist gtd Fe ee ios 418 41g 97" May 39, 08] SéigNov 18, 06| déiSept 80, 09 
: ch Valley NY lst gtd g 4igs....1040 4. Bal 4.1:31111i¢Iune 29, 06|107%Iuly 27, 07|\06iZDec 18, 09 
09 oe FT AE OM...-e Oo LT idiG? “Aug 96, Oo/l08 May 8; 07 toexBeo 26, 09 
eee pi Ai gen con g 48.....2008 10 4.11| 98\Apr 24,06\ 87 Nov 6,07| 973%Oct 80, 09 
09 Lehigh Vly Ter Ry 1st gtd g 58......1941 4.29" 4.12 120}¢Mar 22, 06 106 “Noy ee 115%{Oct 20, 09 
08 do reper agit... <eq Ct i ARMA TL aie amet rnspe te 100%40ct 18, 99 
08 Leroy & Caney Val A = Ist g 5s.....1926|......].... RAPER TC REN Mar 13, 06 
09 Long CON g 68...000.05. 4.74 4.3 185i4Feb 28, 06/121 Jan 7, 08 LaeKOet 6, 09 
P+4 Long Island 1st con g 4.44] 4.11 Mar 19,06/105 Jan 7, 08 112%Nov 29, 09 
o istcon g 4s... See ec pendvenseeboe weds iiiihie aagini ehaed 
09 ~y | att 4.00 4.14] 102iZ3an 36; 06| Sa" “Deo 26; 07] B78{Dee’ 14’ 09 
09 do Feewy gt 8 4.48 4.45|102 Nov 80,08|100%Feb 1, 09 100%sApr 2,09 
06 Eni ceuaen teeta Bin 462 sinh abenene Whdreunnesaneaiiaal 99%Oct 28, 04 
do unified g4 .. 4.29) 4.31 101%Jan 8, 06) 81 “Jan “2 08} 94% Dec 14, 09 
09 do deb g5S ....cccceee seeeee1934) 4.79 4.7 104%Dec 10, 08|104%;Dec 10, 08 104%4Dec 10, 08 
07 do gtd refunding g 4s..........1949| 4.08] 4.10, 102%Jan 80, 06 86 Dec 9,07| 98 Dec 7, 09 
09 do do fered ..........+---| 4.06 4.05) 99 Mar 19,06/ 99 Mar 19,06| 99 Mar 19, 06 
4 L1B EN So beh ist con gtd Sa......1982| 4.62 4.46109 Nov 23, 08 109 Nov 28, 06/109 Nov 28, 06 
oo wouisiana & Arkan Ry ist 5s.........1927) 5.18 5.30,105 Jan 26,06) 96 Aug 18, 09/ 96}¢Nov 16, 9 
09 Louisiana Western 15t 66. .......00.019Bl].....Jeccoed| cocsessscceccccces|.coccccscccceceees leccscesse ces 
+ « e Louisville Cin & Lex g woe 0]981 4.20 4.00 1078{Feb 19, 09 |108Y%Jan 13, 08 107¢JuneR4, 09 
09 Lo & Jefferville Bge Co oe -- 4.261 4.84:100%Feb 2,06] 9iigJan 14, 08 Nov 17, 09 
09 e Louis & Nash gen g és. shader teemnics 5.11] 4.65120%Jan 24, 06|112 Nov 19, 07 1174Dee 18, 0 
09 edo gold ee 439 4.14/121\Feb 19, 06|108%Mar 14, 07\114 Nov 17, 09 
* @do unified g 45.......ccesceeeees 401| 4.02104%Jan 9,06| 92 Oct 30,07! 99%Dec 14) 09 
. do do regis poe RAR 400 4.00101%July 8,06/100 Apr 21, 06/106 May 25, 09 
*- do sinking fund vee eeeeee, 1910} 5.97] 4.93105 June17, 08|100Dec 09|:00%Dec 8, 09 
9 do collateral trus  Saeanoagey 4.55| 4.29115%dan 65, 06\102 May 26,08|110 Oct 80, 09 
“1 do Atl Knox & Cin div 4s .......1955| 4.28 4.38 96%Mar 9,09) 86 Feb 19, 08} 9834Nov 23, 09 
oO tered..... ae Spee Cee eeseeecs ficcccccecceceseses lecccscccccceeccces 
9 do Ponancola div 4s. ne 5.49 4.69107 Aug 8, 06/107/Aug 8, 06/107%Aug 8, 06 
9 do St Louis div Ist g 6s.. 5.19 4.50120%Mar 6,06|117 May 27,07\117 May 27, 07 
9 do 2d g 3s. 423 4.82 72%Feb 28, 07| 71 May 13, 09| 71 May 13, 09 
~ Louisville & Nashville collateral gd 4.38 4.46 95%Jan 19,06| 74 Mar 10, 08| 91%Dec 18, 09 
; Lan & ilo & Mit iat g Wiga:i0i5) Aida" d i] 110" Heb 35, G6) ViiFnes 08 | GS" Now 14 08 
. a go ede 4s......1982| 4.36 4.49 98 July 25, 06 7oxduly 8 8] 914Nov > 09 
eee eooss looses] "tes ereeees Coceseelicocecccscesecesees e 
10 Louisv New Alb & Chic ist 6s.......1910 —_ 5.871108iFeb 9, 06/100 Jan 9, 08|1003¢Nov 26, 09 
9 
8 
9 _ Mishoning Coal B & ist be... ...1984 4.651 4.52/125%;Mar 65, 06/109 Oct 15,07/109 Oct 15, 0? 
4 qannattan of N ¥ con g 4s...1990| 4.11| 4.12108%dan 22,06/ 88 Nov 20, 07 2726dec 8 é, 09 
| cccccceoccccocccscloccces|occes | oeesees peoeccesve pr 
4 Ee do stamped tax exempt ............| 4.03 4.08|100%Dec 80, 08) 963July 22, 08| 99%{Dec 14, 09 
} do Seeeeeeeeseeetioneees| eeeee SCPE EEEe eee HEHEHE EHH EH lc eee eeeeeseseees 
9 tobe 8 W colonization g 8 a ediaG, PECARE OMAR, BEIGEOONY casein, yest Nii A 
; vig do rep Nev ist gta Sige. 1941) 3.87] 4.04| 90i¢S8ept 14, 99] 9oisSept 14, 09) 9Oi;Sept 14, 09 
9 McK: i. nT Dn eunasosoes bpoeucegeenienseinaanenlneaniil 
Mo Min Mf Win & Ala lst 68.......1917 oe ee epticussanetineendion iadcnniaieaneninel nn 
9 Mexican Cont (Ltd) com g 4s........1911| 4.19 6.44) 96June 8,09] 71 Nov 26, 07| 9534Dec 14, 09 
" do Ist con income g S521... 1000. a eet senuse 14 $0 11 Oct 80, 07| 24 24 Dec Dec 11. 09 
do Central Trust Co Ctfs of peevedoosese y 44May 
9 do 2d con inc bo Con Tr Cte” i980 ssreiseeee) S5i¢ Apr 29, 09| 14 July 28, 08| 253;Apr 29, 09 
4 do equip & co Pl res. epee prpeee prerrenrrerrrrrrens Terrrrrertrrrrr rr D  eeitacaneened 
9 en teinenne.. ior7| 6.60 5.06 80° July 80, 09| 80 July 80, 09| 80" Fay 8, 06 
oe ° ’ 
4 do stamped guarantesd.........++++|-srseJeeree 80 Feb 6,08] 80 Feb 5,08/ 80 Feb 5, 08 
9 
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TITLE OF BOND—RATE. : = Last Sale 
£ = Highest Lowest 
Pages Reahers Wg S.-...-»--- 1910] 5.96] 5.66101 Apr 28,09/100%May 4,09/1005¢May 4, 09 
oO eee ee eee e reese eeeesees sesees ineeens| eeeeeeseeeseeesess ipeseees eee eeescees leeeeeseseseeseeees 
Mich Cent col g 3348......+00e000++-1998) 4.38) 4.40 Feb 6,06| 72 Nov 25,07| 80 Dec 38, 09 
do re secccccccccccccsecseees| 4.43] 4.46 903{Jan 17,06) 71 Nov 29,07; 79 Nov 17, 09 
Michigan Central 58,........++++++++-1981| 4.35) 3.95) Jan 105 Dec .18, 07/115 Oct 26, 09 
do do secccececesecces| 4.25) 3.86119 Junel2, 06/119 June12, 06/119 June 12, 06 
GO 4S... cccccceesceccccesseccess+1940| 4.05] 4.07) 1043¢Mar 23, 06) 98%Oct 28, 0 Oct 28, 09 
do do registered................| 3.76) 3.84 Dec 9,09| 98 Dec 9.09 Dec 9, 
do g 8issec by lst mgon --+-| 4,08} 4,123 941¢Dec 26, 3 94iDec 26, 06) 94}¢Dec 26, 06 
edo ist g3s....... coccccceccece 8.93) 4.05) 98i¢Feb 16,06| 88 Apr 21,08| 89 Dec 1, 
> 20- SOs SIO EE... +000 4.30] 4.55) 983¢Nov 16, 09/ 913¢Oct 19,09) 93 Dec 13, 09 
io o registered....... coceccesseicetgslbsocsn © eee cncgccees cccecd pecece ecccccegecce 
Midland R of N Jersey Ist g 6s......1910| 5.97| 4.98109XJan 11,06/100 Nov 4,07/100%Nov 4,09 
Midland Terml Ry list gs seeeee 1925] 4.95] 4.91/101 Oct 22,09] 984%Oct 22,09)101 Oct 22, 09 
e@ Mil Lake Shore & Westn 1st g 6s..1921) 5.12} 4.16126}¢Jan 19, 06/111 Nov 30, 07|1174%Oct 21,09 
do ext & impt sink fund g 5s....1929) 4.44/.4°19118 Feb 27,06|110 Mar 5, 08/111)Dec 9, 09 
edo Ashland div Ist g 6s.........1925}......)...00) scence eatnsk odes besnessousseae 3... (142% Feb 10, 02 
edo Michigan div Ist g6s........1924| 4.88] 8.94) 1281¢Feb 27, 06 128% Apr 13, 091128 Apr 20, 09 
do income 68............sseseees1911] 5.80] 4.16 103}¢May 21, 09|1034,May 21, 09|103};,May 21, 09 
Milwau & L Wiunebago Ist 6s. ......1912). 0... jee ceed eee eee s ce eeeeeeene |peeveese wseccceres fenes PS SO 
@ Milw & Nortbn Ist main line 6s....1910| 5.97| 4 98|1088{Mar 17,06/100 Dec 17, 07|100%Dec 15, 09 
edo ist conés......... ccecse .++--1918] 5.69| 4.511115 Feb 10, 06/105 Nov 30, 07|105%,O0ct 23, 09 
Mil & State Line Ist mtge gtd 334s. .1941)......)..... [eens seeees acceses pC os ocecccecccccce Peecooscovesecosce 
do segeeret bn dad ee enmaee siebend TE Ldadtesks cbpedantseaosesests seeeteceee enon beondsnebmonente os 
Minneapolis & St L 1st gtd g 7s......1927)......|ecececleceeeesee eoeseees Sp ceemineaknanhaea pec ccsccccccceces 
Minneapolis & St Louis 1st g 7s......1927| 5.28) 4.37)188%%Feb 10, 09/1254 Feb 10, 08)132}¢June 29, 09 
do Pacific Extension 1s se... 5.14| 4.39120%Feb 6,06/118 June 5, 118iJan 18, 07 
do Sowestn Extension Ist g 7s..1910| 6.88} 6.08 103%Apr 15, 09/101%May 24, 09/101% May 24. 09 
Ge PPO 5 osccckccscccccst 4.67| 4.53, 114%;Jdan 20, 06) 9 19, Dec 2, 
do ist &re Pee SO...»---0-S 4.80] 4.98) 97 Jan 17,06) 75 Nov 18, 07| 83)Nov 18, 09 
Minn S P & S Ste M Ist con g 4s.....1938] 403) 4.051024Apr 25, 06| 95 Nov 11, 07| 993,Nov 30, 09 
Minn 8 Ste Mar & Atl Ist 4s g....... 1926) 4.02] 4.02, 102June 25, 07/ 99 8,09/} 99 July 28, 09 
Minneapolis Union Ist g 6s ....... eee 6.94| 7.67:117 Nov 9,09|117 Nov 9, 09/117 Nov 9,09 
Mo Kan & Eastern ist gtd g 5s......1942} 4.42] 4.25116 Feb 8,06/ 98 Oct 381, 07|11 , 09 
Mo Kan & Ok 40-year Ist gtd 5s......1942) 4.65] 4.55112 Feb 2,09/ 90}<Nov 29, 07/1U6%Nov 6, 09 
issouri Kans & Texas Ist g 4s......1999| 4.08! 4.03103 Jan 22, 06) 89}¢Oct 30, 99,Dec 11, 09 
GO 2d F48........cceeceeeeeeeee +1900] 4.60) 4.62 92%Jan 29,06) 75 Oct 25,07! 87 Dec 14, 
do ist extension g 5s............1044| 4.78] 4.74,109}4Feb 17,09) 93 Nov 29, 07/104%:Dec 14, 09 
° MS TenG EGO Ss... 2004} 4.69] 4.70, 913¢Feb 24, 06| 74% Mar 17,08) 85%Dec 9, 
O) DD ME catncetns.<s ER AFE NEE Bah PS si hekies tithes ehandasies ph FEES Pa es We aan veee 
do gen mtge skg fd g 444s......1936| 4.98) 5.12 96 Dec 22, 08| 701¢Nov 26, 07| 914Dec 14, 09 
Mo Kan & Tex St L div ist ref g 4s. .2001| 4.55] 4.56) 94 Feb 13, 06) 80},May 14, 08) 88 Apr 30, 09 
Mo K & Tex of Tex Ist gtd g 58......1942) 4.75| 4.60110 Feb 8,€9/ 95 Nov 4,07|105}Dec 4, 
Missouri Pacific 1st con g 6s. .1920] 5.88] 4.66125%¢Jan 8,06)103 Dec 2, 07/111Dec 10, 09 
do aS ne 1917) 4.94] 4.81|107}4Feb 18,06) 88 Mar 24, 08|101},Dec 10,0 
do do sogiats cas ..-| 4.78] 4.88:1073¢Feb 17,06/104 Jan 6, 06/107%,Feb 12, 06 
= ar g 5s .1920] 4.90] 4.76,108}¢Jan 25, 06| 87%} Mar 24, 08/102 Dec 14, 09 
(+) (t) registered eereee OO COCO TEET ln wees leseee eerree See eee lee eee tees eeeeeeeeteiveeeee- «& eee eeeees 
do forty-years 4s gold loan ....1945/ 4.91| 5.15, 943¢Jan 13,06) 68 Mar 8, 08| 813;Dec 14, 08 
do 8d mtge 7s extended at 44...1938| 4.18| 4.26 98 Apr 8,07| 95 Mar 81, 08/ 95%,Nov 4,09 
soar aes pone Sang ..1945| 4.89] 4.26,115%Apr 14,06\113 Mar 22, 06/115%Apr 14, 06 
Oo small....... ‘asneee dedusdanceheeriinsanaie PD? BEI PEAE LEP eS sch beeng epee atl edalimaaies aretedee 
do mtge g 4s....... sececccececesl945! 5.20| 5.46 78 Oct 1,08) 78 Oct 1,08) 78 Oct 1,08 
do oO small........ coccccccccccce! coccefeccceal® deccsece scecccescloccoce cosseees| 94 Aug 6,04 
Mob Jack & Kan City Ist con g 5s. ..1958} 5.28) 5.25) 98 Aug 6,06) 96 Mar 27,06/ 98 Dec 21, 06 
Mobile & Onio new g 6s............--1927| 5.00| 4.881273}4Nov 8,06|113 Jan 27,08/120 Dec 9,09 
do ist extension g 6s............1927| 5.16] 4.491118 Feb 38,09)103 Nov 27, 07/117%Oct 18,09 
do - eee sevescedos 4.48] 4.68 99 Jan 15, 06] 82}¢Sept 15, 08 y%Dec 8, 09 
do aaiaunery div ist g 5s....1947|) 4.43] 4.31)114%June 1, 06/1023¢' 18, 07/112%,0ct 5, 09 
Sa nee... aa 4.44] 4.63 98}¢Feb 6, 06) 7534 8, 0 Dec 13, 09 
o regis skeatevabede CITE ates POR: 2 AO. beaetaeiacehé res pieenkecan pageesouas canseae> 
@ Mohawk & Malone Ist qe....ee 4.00| 4.00108 Dec 8, 06/ 973¢Mar 27,07/100 Dec 15, 09 
Monongahela River ist ‘3 o0eve 1919] 4.73] 4.88105%Feb 8,07/105%Feb 8,07/105%Feb 8, 07 
Montana Central 1st g 6s........1987| 4.62] 4.18186 Jan 25,06|125 Aug 1,07|i80 Oct 28, 09 
do GRP ETRE Eo oserecrerceteccesaass 4.47| 4.08 186}{May 81, 06/136)/May 31, 06/1364 May 381, 06 
do lat gtd g 5s iia ceseeceeeeee 19387] 6.41] 4.18119}¢Feb 1,06/105 Dec 18, 07/118},0ct 20, 09 
io io paineeesucsosonss havceshasnaekes Sapocssesecacnsbescsonccnseucecns adele seeietaahine « 
Mo ’s La & Texas Ist 7s..........1918) 5.85) 4.52127 18, 06/1213¢June 16, 08|1224;Aug 12, 08 
5.28) 4.66118 Feb 17,06/116 Nov 21, 06/116 Nov 21, 06 
§.27| 4.08 125}¢Jan 20, 06/109 Nov 19, 07/1115Nov 18, 09 
6.12} 4.08127 Jan 13,06/114y%Dec 8,09/114%Dec 8, 09 
éWesacel ceceslcccecs coecesseceslecccccccccecscssss fing June 238, 05 
8.72| 3.73 96}{Mar 24, 09/ 933¢Feb 19, 09| 94 Sept 15, 09 
ashville Chat & St Louis Ist 7s....1913) 6.46| 4.68119%Apr 2,06|108 Nov 8, 07 hossDec 138, 09 
Fo | a Leer ac py tr ; te eaten at or He Dec i® oo 
o Jasper Bran oes . ‘ e May 2° 
do T & P Branch Ist 68.........1917|......|.c.e0| ese: ACES, Marek! Ralhte er 6, 04 
Nash Flor & Shef Ist gtd g 5s........ 1937| 4.41! 4.18117%Jan 29, 06/110%July 138, 08/113%July 26, 09 
Nat Rysof Mex pr In 50-yrsf 434s ....1957) 4.78) 4. 96 June 8, 09| 93% Oct 22, 09) 94%{Dec 13. 09 
do gtd mtg 70-yr skg fd 4s...... 1977) 4.55| 4.57 89 May 14,09| 87 June24, 09) 88 Dec 10, 09 
Nat R R of Mex prior lien g 43¢s.....1926| 4.76| 5.00105 Apr 6,06) 95 ov 26, 07) 94{Dec 14. 09 
do Ist con g 48.........e0e+++e021951| 4.76| 4.90, 873¢Jan 28,07/ 75 Nov 21,07] 84 Dec 4, 09 
Nai tuck R R Co 1st pease 62 ocho (RRR Ee PRR RRSESERESERARESE SERRE R ERR ERR ERR ER CPPS 
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JAMUART 1, 1906, Te Date 
TITLE OF BOMD—RATE. 3 Last Sale 
= = Highest Lowest 

Keng =e oe, abseese ee. 4 ORS ag aO a bics enbbichacdeed Desc dcdveubescbbut besectuseuuheeusea 
eXow Haven & Derby oot oj 1018) 8.69] "4.04} 107 RORY ssl 107" Ang “4; 09 iif" Aig” $98 
N 0 & Mobile ist g 6s. . Pilate os 4.80 4.1 ‘6° Seas té sah 115%Jan 27, 08/125 Oct i, 09 
Bnd F G6... cceecesseceeeese+ 1980] 5.00 4.52)1283¢Mar 19, 06/120 Jan 2B, 09 120 Jan 22) og: 
I Lh ae fam yidiwee cideteradetsctivens eoe'sedeessoccesds PORE 94 
Ne EE CHUN LA occ vas vel nccchdanhkbbenctnk We eresenundecadeed beneebesvewcenened 
NY B ist con g 5s.....1935/) 4.58 4.41/110 ov 81, 06/1 10i¢Nov 21, 06 110i{Nov 21, 06 
WN Y Gantt © Hudson R se 33¢81997| 3.83) 3.84, 99%Jan 16, Oct 81, 07) 914% Dec 14. 09 
do do segistaredl... sovcesess| 3.97] 3.98) 98 ib 10, 06 Ba ov 22) 07| 88%Oct 25, 09 
do debg 4s....... 4.19) 4.3) spre 15, 06) 86 Nov 22, 07| 9644Dec 14, 09 
do @) a Louis i 4.43) 4.64/101 ape 2, 06 p= 1 June 18, 08| 91 June 15, 08 
N Y Chi & St Ist g 48. ++ 1083 4.01; 4.02106 ‘ Dec 2, 07| 99%{Dec 14, 09 
b od sind 4.02 4.0 ey 4 7, 07 oosNoy 4, 09| 99 Nov 23, 09. 
25-y: ear deb 4s... 4.37, 4.6 io 8, 09 — 26, 09) 9134Sept 29, + 
N ¥ & Greowd Lake gid gt. 4.63) 4.5 108 17, 09; 99 Dec 9, 07 eo suly 17, 09 = 
en & & Harlem SEU cau teannices . 2000] 8.69 8.70 101i¢July 16, 06 9640ct 14, 08] 96%Oct 14) 08 
i re ‘6.09 4.04) 126Jan 8, 06/115 “Oct 94, 07/117%0ct ‘28, 09 
do construction 5s.......... -1923) 4.57) 4.10:1145¢Jan 25, 06/102 Nov 19,07/169%Dec 6, 09 
do terminal & Improvement 4s 1923) 4.01) 4.02102 Pn 80, 06) 86 WNov 1, 07} 9934Dec 14; 09 

NYLE& W Coal & RR Co ist cur gtd 681922) 5.12) 4.2 4, 09/1123¢May 21, O9/117%Oct 6,0 
NYLE&W Dock & stneCe 1st cur 681918) 5.80) 6.0 1oosBent 14, 06/108340ct 21, 08 1033, Oct 23, 08 
NY& Branch ge er -- 1941 *eeee eeeeeelieeeeeee eeene eee . "“@eCetCeeeeeeeeeeee in eeeeeeeeeeeeeeeee 
NY&N Boston ‘Term Ist 48..1989) .....).. Saedesbéepuesdeesoase< swbousededuasreee bssvenSébereekbins 

New York New Haven & Hartford 

i Enc ccedacige MN «oncihetcsedk oocedenhesebeeses cccveavedebpess 0s 1bscdekdsoneckacenh 
de do ‘@eeeeeeeeeteeerelioance eeleeeee eeeeeeteeeeeeeeeeere -@eeeeeeeeeeeeeeee eeeeeeeeeeeeeeeee 
Go non-conv deb 48.......0000001947|......) e005 ehesececeedocccoces corccevecvoceces |. coctenscceseteces 
do do eeeeeeeeeeeeeeeeizcaneeesi ee eeereleee eeeeeeeeeeeeeee i ceee Peeeeeeeeee ee +e eeeteeeeeeeeeeee 
= ay “yy! - 2 gppgpnssennonened Beers Scndoledeveecesersciesess|-cveevevercesoces beswasesectehesced 
do non-conv de. B368......0002.1004| 4.19 4.2 68 Ang 7, 08 82}4Oct 9, 08/ 86 May” 8, 09 
t+) eeeeeeeeeeeeeeeeizaeeeee eeee eee eee eee eH eH ine eee tee eee ee lion eoeeeeeeeeeeeeeeee 
= yy  —~ epnpmanenees 4.16) 97° Oct 19°09 965%Nov 30, 09 965,Nov 30, 09 
do non-conv deb 4s. Lilivesesseed956| 4.19} @.2i] ' 965{Sept 15, 09 ‘943(Mar 16, 09 ‘85%Nov 28, 09 

C) peceneckenseteeuclhssandl hd voll tdees cohen gues basivaseemsaidduwesdaleaeciiascuseniad 
ao conv deb ctfs BEB... 00000. 1986 8. 8.45) 11134Sept 29, 09 83 Mar 138, 08/100 Dec’ 14, 09 
do do eoccccccccccccce| Se 8.08) 1104Sept 28, 09/109 Sept 28, 09|110%4Sept 28, 09 
do Conv deb 66........sses00e0- 01048 4. 4 14é€ gt 125 May 4, 08 135 Dec 14, 09 
do do registered........cseesses: 4. 5.88) 141% 22,09/185 Apr 16, 09|)142%0ct 26) 09 
5 Je seg 5B... 0000000001927) 4.68 4.85111 Apr 10, 07/107},Aug 27, 08/108 Oct 28, 08 
«6 ae reading an se| ape 220 ler Jan SG Sanus B5y<Au 19} o7 

ty) soccccecees| 4 .° une ug 1 

N Y¥'Proviience & Boston gen ds...-idiil Beas evusauguabiiaxbasy nibags deccebecadtcacteet sy bets 2 
NY & Pu pe aaa ee Ere te ee 100° Dec’ 12, 06 :cib eae Sk 8 
BS Ly ag Ape rh, & +eeeeee1927| 4.78 4.65111 Jan 28,06/105 Apr 4,07/105 Apr 4, 07 
N Y Sus & Wn Ist refdg g 5s........ 4.72 4.181173¢May 25, 06/108 Dec 17, 07/106 Sept 15, 09 
Go 2d g 43G8......cccececeeveees +1987] 4.72 4.611108 Feb 8,06/100 Oct 2, 06/100%{Dec 6, 96 
do epaceccersceessocence 5.61; 5.77;110 Jan 19,06) 89 June 8, 08/ 89Oct 21, 09 
do: nal 1st aircon 4.41) 4.25118 May 8,06/110 Jan 28; 08 A apgpes 29, 0s 
do do registered #5,000 cach... : n 000.0 of 0.0000 140665 000500essenes 1.656 ccecesebebees sh eeebonbeseeesases 
e@Nor & Montreal ist gtd g Be .......1916|......]..005-Jecceecsceseecceeeslecesecses hie 6450000 0eenein 
Norfolk & Southern ist g5s .........1941) 495) 494/111 Fel 14, 06) 99iJune 15, 08|i01 Oct 11,09 
Norfolk & Western R R gen g 68....198)| 4.80) 4.24|182%Jan 14 ost 66 Nov 21;07/125 Oct 23, 09 
do improvement & ext g 6s.....1984| 4.77, 4.27|1380%Feb 15, 06/117Jan 2, 08/1253,Nov 5, 09 
do New River ist g 6s..........1982| 4.67, 4.08128%¢Feb 2, 09/126 Nov 18,08/128%July 1.09 
Norfolk & Wn RB; “has eset 4.08} 4.08 102% Mar 80, 06| 86 Nov 28, 07| 98 Dec 14 09 
> = cccccccccccccccocccccs!| 18 4.18100 Keb 16, 06| 91 Sept 12, 07| 97 July 10, 07 
do aivial Yet Hen & ceca aul as "4 41) 99i{Jan 80, 06) SiigNov 26, 07) 92%{Dec 14, 09 
do 103 year Son t cecseesee 1982) 8.91 howe 108%Aug 18, 09! 78 Jan 2, 08/102i;Dec 14, 09 
do Pocahon U & C Co Joint 4s. 11941] 4.46 4.62 °95%<Jan | 12, 06) 75 “Nov 27, 07| 893{Nov 30, 09 
@ Northern Mlinois ist eecoce sees. 1910 4.95 3.97) 1024Dec 16, 08; 99 Dec 9, 07/101 Apr 6,09 
Northern Ohio Ist gtd gtd g 5s vesesceees 1945] 4.40 4.24117 Jan 17, 06/105 Mar 17, 08/118%Oct 380, 09 
aed yt td he id gt g 4s. ... 1997} 8.90 8.90 106%Jan 18, 06 98KOct 80, 07/102%Dec 14, 09 
| i a aR a 8.92 8.92106 Jan 25,06) 96 Dec 2, 7/102 Dec 6. 09 
do gen lien Ry & land gnt g 3s..2047/ 4.12, 4.13 78%¢Jan 24, 06 62iNov 19, 07| 72%Dec 14, 09 
do tered......ccceree--| 4.28 4.23 76 unos, 06 68%July 13, 08 71 Nov 29, Ov 
> she th div g 4s. ....1996 4.17, 4.17101 Jan 24,06/ 89 Jan 28, 08 96 Dec 8, 09 
0 midpesehei pes tiense Lance's ebadecegesesecenss hence besieregasébe bemeetecils thecaan 
Nor Pacific Term] lst g 68........1983 5. 5.0 i117 ‘Nov 14, 06 1108{Oct 29, 08 |118 Dec 7, 09 
Northn iy of Gal it gt g 5e........1988) 4. 4.40112 7\112 Feb 8. 07\112 Feb 8, 07 
isconsin Ist 6s .......... 1980) 4. 8.9. 120%(Mey 22, 09 /1295{May 22, 09 |1295May 22, 09 

| - | | See NS ee | 
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TITLE OF BOND—RATE, Last San 
: Highest Lowest 
b & L Cham R: as fs. 4.50 /100}¢Jan 17, " 82 June26, 08) 91 Nov 26, 09 
io Co Ry 4 4s... eeeee le eeeeeeeeeeeeeeee eeeee eoesessecese eeeeeseeeeeeeeeeee 
Uhio Indian & West ist pfd 5s....... tee le ceccccsceecces PUYTITITIT TT TTT ee 
ar 5 River Railroad 47 Lnaaiea wr 4.42) 4.20/116 “May 16, 06/110 May 15, osli1s Sept 27, 09 
pankeatsdadndans amend ar 4.46) 4.25/1143,Jan 20, 06|100% May 6, 08/112 Nov 
oregon & Calter iat gid g 6. «..1927] 4.81) 4.67|106 Nov 5, 06/1038 June 11, 08|104 Mar 16, 09 
Oregon R R & Nav Co con g 4s...... 4.11} 4.16|102 Apr 5, 06| 87 Nov 23, 07| 97 13, 09 
Oregon Short Line Rit let 6G 2251922 6.11) 4.19/126 Jan 23, 06/107 Nov 15, 07/1174,Dec 14, 09 
Oo ist con g5s....... seccceccee 1946] 4.43; 4.32/119 May 23, 06/100 Nov 21, 07/112%Dec 14, 09 
2 gtd refunding g 4s. ceececeees 929) 4.26) 4.46] 97i¢Jan 18, 06| 75 Oct 25, 07| 94 Dec 14, 09 
do registered.........++...-| 4.26) 4.44; 944Oct 2, 06) 873,Mar 29,07| 94 Jan 2, 09 
Giican betes Qnd gtd g 5s baronies .-1915} 4.88) 4.60/105 Jan 31, 08/103 Aug 13, 07/105 Jan 31,08 
Ozark & Cher Cent Ry ist gtd g 5s...1913) 5.15) 5.85|1005¢Mar 1, 06| 90 Dec 19, 07| 97 Dec 3, 





SNIFO PSS — 








pPecific Const Oo 1st g seeccecees 1946} 4.98) 4.97/1144{Mar 12, 06/ 99 Nov 22, 07 110%;Nov 15. 09 
acific R of Mo Ls ext gas... 1938} 3.¥8 8.¥8/105 Jan 11, 06| 993¢4Feb 8, 08|100% Dec 11, 09 
oe eee 1938} 4.77] 4.70)1203Jan 25, 06/111 Dec 10,08)115 Sept 1, 09 
Pennsylvania Co ist g 4s. ooeee1921] 4.387 4.18 108% June 12, 06/100 Nov 2, 07/1945¢Dec 10, 09 
eee 4.29 38.97|106 Dec 11,06{101 July 18, 07/103 Dec 9, 09 
do gtd 3i¢s Col tst rg cts ser A ..1937/ 8.90; 4.09) 9044June 8) 06/| 904¢June 8, 06 pT aa 8, 06 
do Rid #48 col tr certs ser B...1941) 3.92 4.11] 94July 30, 08} 33 May 22,07) 89%Dec 2, 09 
do st Co certs gtd g 3s....1916) 3.59 8.u4) 96)¢O0ct 27; 08} 92%4Feb 21, 08| 97%,Nov 30, 09 
do gtd g 3s trst ctfs ser . 1942) 3.84 4.05) 90 Aug 9, 09| 844 Feb 25, 08} 91 Dec 6,09 
do g 3i¢s trst ctfs ser D....1944| 8.85 398| 98 Jan 30, 06| 9U5¢Mar 20, 06 909% May 26, 09 
do 15-25 yr gtd Gold loan of 1906 4.05) 4.09 /100}4Dec 12. 08| 84 Nov 20, 07/104 “Dec , OD 
@ Penn R R Uo ist real estate g 4s...1923) 3.85 3. 62|106}gJune 19, 06/101 Mar 4,07/104 Nov 26, 09 
edo cong 5s............ oees reese 1919 4.57) 8.93 1104Dec 17, 08/105 Nov 12, 07/109Jan 19, 09 


a } 


edo do registered........... 60002 oepeedl vain ded eensesonss es dadee Wkapebabesthesbens Eabecees eases 
48 . « 1943) 106 Oct 30, 08 oe rguly 30, 08/103 "Nov 26, 09 
















7, 07| 98 Jan 4, 07/100 Aug 23, 09 
¥8 Sept 18,09] 89%Aug 3, 06| 95%Nov 9. 09 
“4.01| 4.01|103" Feb 18; 09/102 “Feb 18; 09 1 90%Sent 24. 09 
ae File Regie GeO ree, ee Fs 19%¢Mar 7, 04 


DP. GB irecccndcitceices eee | 8.88 3.84 
do ten-year conv 3 seve eee1912 8.491 8.41 [106% Sept 29, Ov Nov 15, 07|100%Dec 14, 09 
do ten-year conv g MB 1915 3.63 4:19|101 17, 06 Bbicet 25, 07 ¥6%Dec 14, 09 
do registered.......... PARE ARES 8.66] 4.33 o730et 13, 06 July 12, 07 2, 09 
do cons mtge 48....... cesceeee 94S 8.84) 3.79/105%40ct 26, 08 1034 Sept 18, 08 104 Dec 14, 09 

o registered...... hecasashtiad aces cecée. baeeoekns wocccccce| socccccccecesesarlees coccce 
Pens & Atlantic a0 gS BM. oceneedia 5.42; 4.81|113 Jan 28, 08/109 Jan 5, 05/110%Nov 4, 09 
Peoria & Eastern Ist con 4s.. +++ +1940 4.3u) 442/101 Feb 8, 06| 81 Dec 24,07| 93° Dec 10.09 
do income 48.............. Ls itad 6.11) 6.10) 80 Jan 20, 06| 35 July 13, 08| 65%Dec 14, 09 
Peoria & Pekin Union Ist g 6s. ens a 6.17 4.28)116 Aug 13, vu9gjl16 Aug 18, 09|116 Aug 16, 09 
do 2 Wasi gecenas EE ER Perey tr oe ne 100% Dec 5. 05 
Phila Balto Se ie ee 8.86, 3.81/110}¢Feb 24, 06/103}¢Mar 19, 09/103%Dec 3, 09 
do ic. aihsheidnndendaiied | 8.83 3.77\L04%Dec 4,06|104%Dec 4,06/104%Dec 4, 06 
Philadelphia & Reading con @s..-.-.-idii 5.88, 4,93|110%Mar 5, 06/102%8ept 10,09\102 Oct 25, 09 
do peers ive MIITIN heli "6. 1a) * 4.26 )115i¢Mar 29; 06/1163¢Mar 22, 06/115i¢Mar 23, 06 
do do registered............. 676 5.13|L03%Oct 25, 0v/1035s0ct 25, 09/108%Oct 25, 09 
Philippine By ¢ Ry Co Ist mitge 80-yr 8 f 4si087 4.30, 4.44| 97%Nov 1, 08) 93 May 10, 09] 98 ed 10, 09 
e Cree. tered gtd 6s......... 1968 4.56 8.96|13iigJan 29, 09/107 Nov 26, 07|i8iizJan 29. 09 
POO& St L con 1g 448 ser A.. 4.18) 4.06/112%Feb 2, 06|1061¢May 4, 08|L07%July 6, 09 
do series bieiinaexes waa 4.18 4.07|\112\%Jan 12, 06 106% June 26, 07 Mees pone 9. 09 
OP SOE Bn in.00064.000000dee cacced'scncnatnecessenavectenteetsbesteauscnimadus 112%¢June 12, 05 
4 
3 


= 
4 
oe 
oe 
Jo 


do series E B8igs..... ooeee el B49 
do — F eon § 1 


do ies G co gis. 
Pitts Cleveland & To edo Ist 


= 
~ 
o 














e@ Pitts Fort Wayne & Chic Ist 7s....1912 6.54) 4.48|107 Oct 23,09/107 Oct 23, 09 107 Oct 23, 09 
' a eee eeadnseesde 1912 6.56) 4.57/119 Junel1s, 06|/106%Nov 26, 09 106% Nov 26, 02 
do 3d 7s registered ...... o+e+-1912 6.56, 4.87/107 Oct 17,08/107 Oct 17, 08|107 Oct 17, 08 

Pittsburg Junction Ist g 6s........ |e es Perret ahstoesntoerusesnas 120 Oct 11,01 

se ty deed Ist g 8i<s. -1925 3.96 4.58) 92 Jan 10, 06 80iDec 23, 07 88%Nov 20, 09 

bdiedehakebtnes 4.30, 5.15| 82 Mar 27, 82 Mar 27, 08 Mar 27, 08 

pitts & Lf und g 6 series A&B. "1928 5.00} 5.00|1073,Nov 12, 06|L00 May 23, 08|100 Dec 4, 08 

Pitts LE & W or ref g 481941 4.81 4.48] 99%Jan 16, 06| 83 Nov 25, 07| 92%Dec 11, 09 

er “Wor 1 rt & Y 6s.....1982 4.60) 3.97/180}gJan 28, 09/130}¢Jan 28, 09 180}¢Jan 28, 09 
DB OR Gio ccccccsesescee eeees Sacalabcepnn, Musee venwecasebese teeeass dl becesn wen eicetbonnstedeescse 

Pitts Shenango & i; lie EM. -1940 4.85) 4.13/120 Jan 80, 06 |107i¢Dec 28, 07/115 Dec 4,09 
do ash FAO = — en Daa IERIE <n DIE Fe peweseuscessscccceel Se ee 14, 97 

e Pitts Va & Chat Ry ist gtd g ‘ts.. 1 peta Hen PIA LiCedeaTs) PAA REIOIBNS Fatin 5 Hers 

Pittsburg & West Ist g 4s..... coos. 1917 4.06 4.22/101 Nov 88Oct 14, 07 1 98i4Sept 24, 09 

Pitts Ygstn & Ash Ist con 5s.. .1927 4.55) 4.24|110 Feb 110 Feb 26, Cont0 25, 09 

Providence & Spri eld Ist 5s. whee Se Ee cxbnesacadaasevadcodscoecesacnt Seqsebdepabeseuce 

Providence Termin: podupadacss Recep CEE MWS Daddwuceseucberece uate cecccccccscce] covcccccccccoscce 
Ge GI o60 disc ccdvcecenccbsselescced  cimelbebaesstenbeenrenabes ebbanese Saase Seccdneebcabese 

| 
eading Co gon g 48.........00+0++.1987 4.01) 4.01/102%Jan 9, 06) 8644Oct 23, 07| 99%{Dec 14, 09 

Ric registered.............. 4.06 408 |to1 gan 6, 06| 90 Feb 17,08| 98%Dec 9, 
do Jersey Cent! coliat g 4s..... 191 4.16 4.19 1014;Mar 17,06) 85 Oct 26,07| 96%Dec §, 
do do registered.............. 4.12) 4.15| 963%Nov 27, 06| 96%Nov 27, 06| 96% Nov 27, 

@Rensr & Saratoga ist 7s...........1921 5.47 3.95 138Dec 21, 96|128 Oct 6, 09/128 Nov 24, 

Richmond & Danville con g 6 benes --1915 5.60 4.52|116 May 17, 06/103 Mar 8, 08 107}44Nov 8, 09 
do deben 5s stam: ocarconecel 4.67 4.41/114Feb 13.06) 92 voue te. 08|107 Oct 28, 08 

Richmd & Mecklenburg Ist g 4s.....1948 5.46) 5.71| 75 Oct 7,08) 75 Oct 7,08) 75 Oct 7,08 

aio Grande Junction 1st g 5s....1989 5.17) 5.21] 984{Dec 23,07) 97 Feb 8, 08| 98 










































































































~ JANUARY 1, 1906, to Date 
TITLE OF BOND—RATE. = Last Sale 
§ _ Mighest Lowest 
Ree Reena S DOnhs mtg ane 5.14 5.47) 80 A 19, 09 09) '78 Junel6, 09; 78 Junel6, 09 
do do guaranteed.......1940) 4.76) 5.00) 85 12, 08| 85 Mar 12, 08) 85 "0 
Rio Grande Western ist g 4s ........1939) 4.82} 4.46/100 Jan 22, 06/ 81 Nov 20, 07} 921,Dec 13, 09 
do mtge &coltrg4sserA..... 1949} 4.79) 4.97) 92 Jan 20, 06; 70 Mar ~ 08| 83% Nov 38, 09 
e Rochester & Pittsburg Ist g 6s.....1921| 5.10} 4.05124 Apr 26, 08 114 Jan 7, 08/117% Oct 
WAR SOU WS CO. .... ccccrccecess 1922} 4.00) 4.05) 128}¢Feb 93, 06/117 Feb 28, 08 1a eAug 
e RomeW 40g con Ist extSs cou bd curl1922) 4.59) 4.07/118 Mar 8, 06 102%,Dee 8, 07/1083, Dec 
oer Granta it athcl ne re es eee rs ee re 
Rutd Canadian 1s gtd g 4s eocceees 01949] 4.85) 4.44) 95 Feb 26, 07) 85 Jan 8,08; 93 June 2, 0¥ 
Rutland BR tet ate i¢8.. aeseevees1941!] 4.62) 4.53103 Sept 16, 08) 993; Nov 15, 09/ 994¢,Nov 15, 09 
Saginey eS Oe Te 1Ob WOR & 46s. III i isc dss nicl vsncescoscneesesen foes. cecceccovencelicosssentedipanhis 
& Grand Island ist g 4s...... 1947) 4.17) 4.22) 97 “Apr 20, 09} 82 June 24, 07' 96 Dec ‘ 
St Lawr & Adirondack Ry ist g 5s..1996) 4.35) 4.33)122 Jan is, 06/112 Nov 6, 08/115 Feb 18, 09 
ee OO Sree 1996) 4.88) 4.87/125 Feb 3, 08/125 Feb 8, 08/126 Feéb 3, 08 
St Louis & we > eeaceewed 930} 5.35, 6.11| 75 May 19, 08| 75 May 19, 08! 75 May 1S, 08 
St Louis & Cairo gtd g 4s............ 1981| 4.35] 4.38) 98i¢June 5, 06| 92% Aug 15, 06) 92% Aug 15, 06 
St LT Mt & 8 geen oy & eo -1981} 4.59) 4.34/11'73,Jan 20, 06|10G Nov 21, 07/109 , 09 
do gen con stamped 1981} 4.60) 4.23)111%Apr 6 = 100 Sze 1, 08)111 Sept 7. 09 
do unifying & refundi aA yo .1929} 4.61) 5.0 935; May 28, 0 68 13, 08} 86% Dec 8, 09 
do registered ...... bioninbo lines 6 pulle's weed oo5c beeaes sé sGuh> trenswewessesqnenel 87 Apr 28, 04 
do Riv & G divs ist g 4s..... 1938] 4.57| 4.911 96 Feb 28, 06| 78 Mar 23,08] 871¢Dec 1:1 09 
Pt doen e Ter gtd g 5s....... 1930} 4.59, 4.34)111 June 22, 06/109 Dec 3, 09/109 Dec 3,09 
St — Fr bef gen g 6s..... +-+--1981| 4.86) 4.88) 12814¢Nov 28, 06/110 Nov 4. 07 ree 21, 09 
2 ngs FES ET ae sees 1981} 4.621 4.42/116%Jan 26, 06) 994¢Nov 18, 07/108Dec 8: 09 
StL & RReong 4s.. .1996| 4.38| 4.89) ¥64¢Feb 18, 09| 89%40ct 28, 08| 914 Nov 26, 09 
o gen lien 15-20 yr 5s.. 1927) 5.60) 6.02) 913,May 17, 09} 88 June 16, 09) $944Dec 14, 09 
do I RE EES re r. Ee Sere 
do Southwestern tila pemeten 1947| 4.99) 4.9 soencey 27, 09/106 May 23, 08 100%4Faly 27, 09 
= eg ‘a 1951] 4.71| 4.84) 89 Jan 27; 09| 64%July 15, 08 Dec 
St tenis Southers Sst coe eee 1931] 4.16] 4.25) 98 July 27,08] 97 Mar 26,07); 98 July 27, 08 
St L Southwn Ist g 4s bds certfs....1989) 4.29) 4.80; 993Jan 23) 06} 80 Nov 20, 07| 93144 Dec 13, 09 
yo poe pny k inc bds certfs....... 1989} 4.76) 4.78| 89 June 7,06) 60 Nov 26, 07| $4 Nov 26, 09 
ME bc neaahasccset’i-s sets 932) 5.01) 560) 82 Jan 8, 06| 544Nov 23, 07 79% 
St Paul & Duluth eee 1981) 4.21) 4.41)117}¢July 18, 07/113 Mar 22) 06/118 Mar 22, 06 
= Seer 1917} 4:78} 4.37)110 Feb 27, 06|100 Oct 15, 07|:04%S8e t 87, 09 
ee eee eee 1968} 4.08} 4.09)100Jan 10, 06/ 975¢July 28, 09} 98 Oc 09 
ae ee aecok anita con aie At. Pe RAS. qa daweine bs 56b5.[5.06600000ds 400” Veyechouwad sacs en 
te) SE A eee Re Se Pe ee Se epee eee 
edo istcong 6s...... .1933} 4.69) 4.15|137}¢Jan 81,06/119 Nov 22,07):28 Nov 
do do registered... ....| 4.54 8.93/184 Dec 17, 06/182 Apr 28,09|\182 Apr 
edo g6s reduced to 44s. 988) 4.25) 4.10:112%¢Jan 27, 06/102 Dec 17,07/106 Dec 
do GO TeMiStered......c.ccceeselesecec| coves] seereccccceccccces eccccccccecesceces 1164 Apr 
edo Dakota extension g 6s. ..1910) 5.92 4.58)111 Mar 10,06/100 Nov 13, 07/101%Dec 
do Montana exten Ist g 4s. .1987) 4.08) 4.12:104%Jan 18, 06) 984{Dec 12, 07) ¥8 
do do registered............... 4.05) 4.07)100%0ct 3,06)100%0ct 3, 06/100 Oct 
do Pacific Ext sterl’g gtd 4a... .1940)......) 20. Jocccrccvccccceserelocccccscceresscces locccccccccccsceccs 
St eS ond N zee genet bevcaelcve 19238! 5.09 4.25)125 Apr 3, 06/116 Mar 23, 08/11", Nov 10, 09 
. Seer 5.04. 4.10)120Feb 15, 09)115 May 26,09/119 Oct 
est Paul, Sioux City lst g Ge ea kas 1919 5.23; 4.10,124%Feb 14,06/110 Oct 11, 07/114%Dec 
San A & Aran Pass ist gtd gtd ¢ 4s Eewkied 1948 459 4.78) 92%Feb 11,09) 76 Oct 29 07| 37% : 
San Fran & Nor Pac ist sk fd gids. 1919 4.81) 4.48)104 Oct 9,09/104 Oct 9,09/104 Oct 
Santa Fe Pres & Phoenix R a — 4.52) 4.39)113 Jan 21, 0¥/102 Aug 8; O7\Llu%Oct 27, 09 
Savannah Florida & Westn Ist 4.72, 4.24;182%Jan 30, 06/1114¢Mar 28, 08/127 June24, 09 
do a $- PS nsvekeamenaeeheen “1084 4.44, 4.19114 May 28, 09)112\July ae p 112\%July v.09 
Scioto Val & N £ ist gtd g 4s........ 1989 4.21) 4.22,103 Apr 7, 06| 871,Dec 8 295 Dec 7. 09 
— a Saas _ fl RE ee 1950 4.82) 4.98} 92 Jan 17, 06|] 434;Mar 2 08 844Dec 9G, 09 
or (BEARERS STE asda olakosoubee ob act tehebs tusk 0nssSbckb cowbenmens Eiansss banenceih orcas 
do coll trrefdg g 5s............ ee Ee 104KOct 29, 06) 86144May 29, 08) 99% Dec 14, 09 
Seaboard & Roanoke Ist —" C Svtaanbaatien = 4.64) 4.355110 May 22,06/106 Mar 1, 07/107%June 9, 09 
Sher Shreve & So Ist gtd g 5s........ 4.54, 4.421104%Apr 22,09)100K%June 8, 08|1104%Apr 22, 09 
Sil Spgs Oc & GRR Be ieee “1918 4.11| £36, 99%¢Apr 5, 06| 98i%¢Aug 31, 07| 974;June 5, 09 
oe EE SS PO ee Ser eee ree 102 Jan 20, 03 
So Pac Co g 4s (Cent Pac collat) cooce 249 4.41) 4.50) 95%Feb 9, 06 70 Oct 29, 07) 90%Dec 14, 09 
do © registered...............+. 4.73) 4.85) 92 Apr 4,06| 84 June 1,07| 85 Feb 1, 09 
do two-five yrs coll trust 4s..... 1910 4.01{ 4.39) 99%Feb 26, 09| 91%Feb 18, 08| 995¢Nov 8 09 
= Pac of Ariz gtd Ist g 6s........... 1910 5.91) 4.451107 Apr 28, 06/100 Nov 29, 07|10i~Jan 12, 09 
sa anlar 2am —5 hobesakasa —_ 5.82) 6.12)118%Feb 15, 06|104%;Mar 2, 08/1043¢ June 22, 08 
do Co) ET. EE Fe ee SI rr Ripe eee ee 
& ist con i on ee 1987, 4.44, 4.24119 Jan 3,06/116 May 2, 07/112%Aug 23, €9 
SouthnPac RR Ist ref mge gtd sf 481955 4.23) 4.28) 975June 26, 06| 82 Nov 23,07| 94%4Dec 14 09 
Southn Pac Co 20-yr conv 4s......... 1929 3.56) 83.75)107 Aug 16, O9/L01%Oct 22, 09)103%Dec 14, 09 
Southern Railway ist con g 5s ...... 1994 4.48) 4.47)119Feb 15,06] 88%;Mar 7, 08/111Dec 14, 09 
Oe sa e's sno 00045606004 cde50 4.55) 454/117}¢Jan 25,06\109 Apr 20,09|110 Aug 16, Ov 
, dev & gen mge 4s series A i 1956 4.9u) 5.03) 85 July 15,09] 70 Oct 17,08) 8L%Dec 14, 09 
lo OS CER PE AE EEE OO, SPO FE OLE eee ONS WS 
do Memphis div Ist g 43¢s-5s...1906 4.52) 4.52 119}jJune 8, 06| 96 Apr 22, 08/110%Sept 27, 09 
lo © registered............-. shee ness Kad Ubeads kasd ened nadess oan tebagknes aca tees tedtimeet 
° a ee + he ~~ dee Kceexeder 1951, 4.65) 4.78 995{Jan 24,06| 69 Apr 4,08) 86 Dec 3 09 
ES OER PE! LD EE ERTS eH re RE Sete ete 
South Carolina & Ga Ist g5s........ 1919 4.87, 4.64108%Feb 65.06] 95 Nov 18, 07|/102%Dec 14, 09 
So & Nth Ala con gtd g5s........... 1986, 4.38, 4.05 115}gFeb 10, 09/110}Apr 25, 07 /115i¢Feb 10, 09 















































































JANUARY 1. 1906, to Date 
TITLE OF BOND—RATE. 3 Last Sale 
s P Highest Lowest 
South Pac Coast Ist ARE 1987| 4.44] 4.64 91%May 8, 09| 88%;Apr 22, 09| 90 July 14, 09 
Sook eet Eee x ist g 619 5. $34 1058) May en etd ten Jan 7, 07 he A y Be On 
taten Island a 8 eos ceeckdl  2dGrccdasdcendsaseddecodccesedeeess i) 
Sunbury & Lewiston tet g fs 20.1000 "ogee oy oc ee 106s pnewae 3° = 107" ‘Bept 88: 08 
t m ear ¢ “ iz Sept Sept 
Pega amet Se ae etal £2 LORtaR ate 1 SSF ROY 06 Salta" 1a Ge 
Oo ist con g 5s....... q 4. ov 
do geu refun: tis dee Gio 40... .1958, 4.10, 4.12100% Feb 26,06| 86 Dec 4,07] 97%Dec 3, 09 
do 908obeneeees PO rae se ebesgencsecdace| scbssidiccatosden tens didedecersess 
a re 4. tt 18 06 108i4 Tune 16, Pardes al, 4 
cial tnekekeduaweas 90 4. r Jan 
Tex & Ok 40-year ist gtd g 5e........1943| 4.81| 4.7 111%Feb 2 Co lloosOet 07/104 Dec 2,09 
Tene Soeaaaa a BA 4. 4.50124 May 17,06) 99 Mar 10,08/|111 Dec 14, 09 
do 2d gincome 5s.......... AS SARS Sipe 102 Jan 9, 65 Dec 9, 05| 83 Nov 18, 09 
do Lo div BL lst g 5s.. 1981 4.85, 4.771110 Feb 23,06/108 Sept 16, 09/108 Sept 15, 0 
“oledo & Ohio Central 1st g 5s....... 4.51) 4.82115¥Feb 9,06)100 Nov 25, 07\110}¢Nov 12, 09 
- Western div lat gba. enecee 8 4.46) 4.2 HB genes, $0 oot Deo 8 07 = Sept 15. -. 
PHS et 4.78) 4.7 ay 2¢Sep 
Tolado Boor a & Western Ist 4s....1917| 4.32] 5.178] 94%Sept 21, 09 76%4Jan 7, 08} 92% Dec 7, 09 
Toledo 8 L & W rior lien g 248. 19865 8.91} 4.41] 92%Dec 29, 08/ 75 Nov 22, 07) 893;Dec 14, 09 
Sine TO: 3 fab I 4.18] 4.77, 85 May 13,07| 85 May 13,07) 86 May 18, 07 
; ao fifty year ¢ ia cna divi enbdatiaala 5.00 5.19} 88<Jan 15,09] 55 Nov 26,07| 80 Deo 14, 09 
} io Oo re $0004 oteckscclos ceed, mens iel sO0USdEbSS50 06560) revasocsedencececens oeseeeseé etancece 
Tol Walhon ere its: 
P ifs sertee B RG oe? vee 1981 4.54) 4.55108 Aug 8, o7 97 Aug 65,07/101 May 26, 08 
ii 0 8 SOTICS BD... ccccccses eeece eccces!l coccce| 888s 1 eeesesere ee ccececesess eccceleccccsece evccceces 
i} do 4s se Se aa Beheaded cies ina cekpeeed bi ap dain een andi edeenlaws 
Toronto Hamilton & Buffalo ist g 4s.1946| 4.36 "4.45 95 Dec 81, 06) ¥1%Apr 6, 09] 91%Apr 26, 09 
User & Delaware Ist con g 5s...... 4.71| 4.50113%Feb 19,06)102 Oct 16, 07 105% Dec 4, 09 
\ Ao 1st ref g 48..........ssseeees 4.65, 4.7 94 ‘Aug 13, 06; 81 Nov 12,08] 86 Oct 25.09 
i Union Pacific ist R & & id gt g 4s ...1947| 3.911 3.8 Jan 9, 06| 92%Oct 80, 07/102%Dec 14, 09 
do (ARF PsP E PRUNE SCR, HE 1oesJan 17. 08! 93 Nov 22, 07\101%Nov 23: 09 
{ - 20-year Conv 4s........ édaas a6 +. Hh gy * pod Rs ad 24, 5b at ss 
9 oO oO tered.... eeeereseeres e e ’ 4 
do Ist & re refdg 48... a tae 4.08 4.08100 June 1,09| 97 Oct 26,09] 97%Dec 14, 09 
| ebeaaaetoree.ca Ro Bot, Dereag PS eRe Sie Deere beans, i ok Rte Bat 
o United Ng RE a Can Go ge id 8.76 8.6 106}4July 22,09/104 Mar 4, 09 106}4duly 28 22, ¥- 
Jen 8 oe eeecceces cccccel cocccs| COC CCOSOSescorecce| Coccccecooooeoces an 
| Utah & Northern Gare icaee: eel 870,44 146 June’, 06 0sicsuly 8, 07 107s48ept 29, Pr 98 
0 e a 4.038) 4.0 y y ug 
@ Utica & River gtd g 4s ......1923| 4.00, 4.00104 July 24, 06) 99% Apr 20, 08) 99% Apr 20° 08 
Vio" registered. acocessocsacsuen s.80 8.88}105 Jan 16, 06/102%Feb 1,06/102%Feb 1, 06 
i tri B70" ib "4.064.071 99° “Dec "7; 06! 98° "Nev "4; C8| 99 “Dec “'7; 09 
\ Vera Oras & Pacific eg ota Bowhe of1984 pees 4.69 4.77| 98 Sept 13) 06| 96 Sept 29, 09) 96 Oct 14, 09 
St m °. eee esl cece es! PHS eee e ee sseeeees Hee eee. SH eeeeeesleseeseeEeseresseee 
scaled int to 1910 BpeysreCo'sco coupon 
Verdigris Val Ind ist g 58......1926| 4.67) 4.47/107}/Apr 18, 06/107%;Apr 13, 06|107}¢Apr 13, 06 
"fo do do BRAS 1911 ne 4.43109 Junel5, 06/101%Sept 1, 08/102%0ct 15, 09 
do do ser C 60. ecosaslOOS cocced tite: OMIT RPA, Re Lisssseseeseees (128 Feb 28, 02 
oO Oo Oo pecccel cocces| COPS O Oe ee eeesseses [Heese sseeeeseeeess |rseseseesseeee 
do do ser D 40... 198i, 4.6i| 4.21] 108iZDec 12, 06/107 “Nov 12, 96|108igDec 12, 06 
lo Gi) ) oleikeabidl ae nua chxetveedse ben site lvous $4400 Wedvesgs Vedetiensstfibensé 
do do ser B5s...... i088 4.59 4.85) 109" “Fuly 20, 09/109" “July 20, 09/109" “July 20, 09 
| Oo lo oO sa ah ch ebdud eAdhh d0cdkesl. namindeesiadechs abibaekiedeetiscae 
i | es ee “tae aig ear 2 Sneoeis 1s, ceneeicmey %, os 
| EAE ae Sp sevececece . 
H do stmpd .. 4.57] 4.40 i14i%Jan 25, 06|105 Sept 3, 08/100%,Mar 22, 09 
i V AF + ist gtd 58 4.55 454/117 Jan 9,09| 99 Jan 7,08)110 Oct 5,09 
‘i = ons S- cocece +1988 6.05} 56.06,100 June 9, 09) 9734Oct 28, 69 99 Nov 20, 09 
if oO Oo registered. Core cee secses| socccsl cocees| HOSS Se Fee Sees: lorsereeessereseces leeoeseresseseseess 
| aback Railroad Co lat g'8e.......1000 4.47] d 116)4gan 86, 6 Bd; Mar Rhee 2S 
i Dy EM UE cviawesinennee’ anne 4.90 4.8 an 
Wi do debenture series B és........1989 6.00, 6.00101 July 7,09| 87 Mar 2,08/100 Dec 8, 09 
t do ist lien equipment s fdg 5s..1921, 4.88 4.72 102%Apr 15, 09 100 Sept 10, 06|102};May 28, 09 
do Ist Hen ity yr g term .+ 1934) 4.571 4.6 , 06) 87 Muy 17, 09) 87}¢May 17, 09 
do ist ref & ext BOT 4... 1068 5.25 5.40) 80June 15, 09) 86° “Nov “4, 07) 763;Dec 14, 09 
tf Oo Oboe cel Coccccescccesesecs fee eecccrecceccos cele soccecesececccece 
i do Det & Chic Exten ist g 5s...1941 4.64) 4.401115Nov 21, 06/100 Apr 15, 08/110} Aug 4, 09 
. do Des Moines div ist g 4s......1989 4.42) 6.13} 91i¢June14,0y¥| 88 Dec 13, 09 Dec 12, 09 
i do Omaha div Ist seseeeeel94l’ 4.58) 4.97] 853¢May 1, 06| 76%;Dec 9, 09 7eKDec 9. 09 
| do Tol & Obie div let's 4s. 111ss1941| 4.57 4.781 9634June25, 07| 873¢Dec (9| 87%Dec 2, 09 
H Wabash-Pitts Terml Ry ist g 4s.....1954......|......, 903¢Feb 1,06/ 41 Mar 13,08! i8};Dec 7, 09 
ih do Cen Tr cts&Old Colony Trets....|......|. 56 Dec 23,08: 41%July 19,09; 49 Dec 14, 09 
2 | ER pd Raabe 41Jan 20,06! 7 July 15,09; 9%Dec 10, 09 
if do Guaranty Tst Co Ctfs ot Dep....|..... 145¢Dec 23° mB wsaly 14, 09} 9%Dec 14 05 
if Warm Sp alley Ist g 5e.......1941)...... Susewsatebecinnaws sisadbanebancata 118%Feb 17, 05 
) «=»: @ Warren Rd ist rfdg gtd g 348.....2000 ......)-s2.0 «scceec, MT accttnchcssceneaieeuec ett 102 Feb 2, 08 
i Washi Centl Ry ist g 4s .......1848 4.3: 91 May 1, 06 98\cJen 6, 09 
7 Wash Ohio & Wn Ist cy gtd 4s....... 1924 4.24 4.4 ‘Bide 19° o7| 94% Oct 19,06 96%Jan 19, 07 
Washington Terminal lsat gtd 3i4s...1%45 3.78 3.59 98 17, 09) 87 4oaly 17, 07; 92%June 19, 09 
L  Weathrf Mt W & Nw Riy ist gid be 1990.10... | sss: “Teeuusecccnsecces) sovssecccesecgess OOGAROW "850d 
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TITLE OF BOND—RATE. Last Sale 
Highest Lowest 
Western Maryland Ist g 4s...........1952] 4. 4.80, 88%Jan 24,06) 49 Mar 6, 08| 85Dec 14, 09 
do on a & ov 6 oF GaP. eduhsseaws eeee- | 72 May 7,09) 41 Aug 15, 08} 70%Dec 14. 09 
Western N Y & Penn Ist g eevee e 1987 4, 4.31)118 Mar 2) 06/108 Jan 13, a8 et Nov 23, 99 
, se. ee eccccces cocccccces 1943] 4.40, 453) 975¢Jan 80, 06; 85 Apr 5, 09 7, 09 
Sebeccee ecccccesccccccscl MB vcccd cccce) O& Feb 1, 07| 30 Jan 19, 06 84 Feb 1,07 
Westen North Car Ist con gés........ 1914] 6.61| 4.42 114}June22, 06/106%<Sept 26, 07/107 Oct 15.09 
West Shore ist 48 gtd...........0000. 1} 339 889,109 Jan 26, 06| 94 Nov 23, 07)\1025%Dec 18, 99 
do registered abAseeh Sabgedadeeconces 8 9 ota 107}¢Jan 4, 06| 92%; Nov 22) 07).90},Dec 14, 09 
West Va Cent & Pitts Ist g 66 .. qos cous 1911} 6.97) 5.73109 June 13, 06/1004, Nov 9, 09/1003,Nov 9, 09 
ves & Lake Erie Ry ist g 5s...1926|) 4.7 467114 Jan 3, 06/100 Apr 2,08|105 Dec 14, 09 
eeling div Ist g 5s........ 1928] 5.29) 5.45.112}¢Feb 9, 06; 95 July 29,08} 95 July 29, 08 
extension & Imp g5s........1930] 4.82 4.72105%;Dec 8, 08|105%;Dec 8, 08|105%De> 8, 0 
Wheel & LHe B ft Ist con g & bases 1949} 4.60 4°73) 93i¢Jan 22, 08| 60 Mar 6,08) 87 Dec 11, 99 
woke ag Ab pakab<s 1922] 5.18 5.86) 99 Dec 22, 08; 95 Dec 22,08! 99 Dec 22, 08 
Wilkes & iestern ist gtd ™ r 1942} 4.74 4.67 100 May 21, 08/105}¢Nov 5 09 
= Sioux Falls lst g 4.31) 4.0 1154¢Dec 81. 06/116 June 9, 09 
eR EA SETS Ree PNR aE ed TNE Sere 6 24, 96 
Winchester SE OGIO BOO sca BMRD « <sscncccockecnes endsencésecedees socdncccceseqadiewssstanatehien 
ve oe Ist Ag 4.2% 428 96 Apr 21, 09/ 724¢Nov 22, 07) 943¢Dec 14, 09 
0 refunding 48............. iat 0c <cf 05 ssicsl 6ob000s0b0006s 0080 gb crcepaseseneees peebeenhs Vedaneian 
do Sup & Duluth div & imal ist 41096 4.35 4.53 945¢May 8,09) 92 Nov 29,09) 92 Nov 380, 09 
Wor & Conn Eastn Ry Ist 43¢8.......1943]......).-.e0e/+ oeeceesscouses Be See 00ncedsccdcnns Hakbeséeedeqhahase 
U. 8. Gov’t Securities 
Onited States con 2s registered...... 1930} 1.99 1.98109 Nov 8, 07/100%Oct 80,09/100%;Dec 9, 09 
GO CON 26 COUPOD.........+.+008- — 1.99 1.99 106}¢Mar 12, 07\101 Ans 9, - 100% Oct 6, 09 
do con 2s small bonds. ...1980| ..... sevedaseodeen ccccccsecsfosccecccoevcoctces: Ceesecetededevos 
do gon 2 coupon small bonds. RS SELES MPT ee TT ee ee 
do Ssregistered...... 008-1918 2.96) 2.83 108%Apr 4, 06/100 “July 2i, 08 LO1i¢Nov 8, 09 
rer 1908-1918] 2.96) 2.81) 104% 26, 06 |10014Nov 26, 07 |'013¢Dec 4, 0 
Go Bs registd small bonds. .190B-1918]......) 0.0000) ecevcccscccccceccs locos seccccccccce [sceccccccccoccsccs 
do 38s coupon small bonds. .1908-1918| 2.97) 2.87/104}{Mar 28, 06 1013,Feb 24, 08 101iFeb- 24, = 
do 4s ROTO cceccccecses ose 8.49 38.71)131}¢Aug 81, 06 |114% Dec 7 09)\11434 Dec A 
ee 8.45 2.70 13824 Apr 4, 06/116 Dec 10, 09/116 Dec 10, 09 
do Pan Oxnai 10.30 yr 6 regetd.1 ise0 2.00 2.00,1054,0ct 9, 06/100 Oct 27, 09/100 Oct 27, 09 
do GO COUPON.........seeees 1.95 1.98 102},Jan 15, 09\102}Jan 15, 09/102i¢Jan 15, 09 
do do registered smaill...... “1996 thea eedessobcentene les dhbene 646300 ss Sib eaNnseS 
do do 1030 yr 2s regstd......1938 101%Feb 10,09|101 Feb 11, 09/101 Feb. ii, 09 
District of Columbia sadeesecsae 118 June 12, 06/110 Oct 28, 08 wee Oct 28, 08 
= Sg | SE RRESS ES, SRE Seti paaseeg oneeevee oocséavenvéscenee 





Pailppine nana land pur 4s. 1914-1934] 


ubl works & i ng 4s ....1985 
Philip Le Is 4% Public Wor and 
Imp -Thirty-yr Reg Bonds... ..19386 


Foreign Gov’t Securities 


Fuente Geiss, : 
loan 

Imper Japanese Gov 4}¢s ster loan.. 11925 

do second series. 


1 

ber Be Gov State 44 Rente....... 
Repabhe of Cuoa g 5s extern debt...1904 
do. Bpoyer & Gos’ temp cits 4izeioad 

o Speyer ona ot ctfis 414s 

U Sof Mex bxter 1d Ins o: afte 
OSof Mex 4s gold debt oe ser Ai9s4 
do do do ser B1954 


State Securities 


ALABAMA currency we esses = 
LOUISIANA DOW CON 48 ........0.0008. 914 

do do __ small bo 
NEw ben 


regis 
do ae * sg Impvt due Sept, 1958 

do registered .....0 seseeseses 
Nom Canoutea oon 4s becses cocecee 
ccccvcccoccccclGl® 
SouTH CaRo.ina 43¢5 20-40..........1988 
“tan now qottinment Ss. veeee e918 


See eee eeeesesesresseeete 


2-8s of... 


do 6 deferred cts Issued of 1871. 
do do. Brown Bros. & Co cfs do.... 





Ly; 
8 series 1,1901}... 


4 ee s 
~ 1991 





























PP Ohm, 
Ox mow: 


eereesleeeeee 


* 
© 

















i1i May 8, 06 
108%Feb 26, 06 


"95% Ang 25, 08 
94iSept 1,09 


88%June 38, 09 


108 Jan 80, 06 


eeeeereseereee 
eeeeeeeeeeeseseses 


ig a 
r 
126*Mar 6 
109%July 13° 08 
96% Aug 20, 06 
“‘StigNov 28, 06 


931i¢May ‘sort 
2 "Noy 6, 09 


109iZJan 30, 06 
108%Feb 26, 06 


' 88Y%Oct 26, 07) 
83%Jan 18, 08 


seers esesecseeres 


87%Deo 2, 07 
93%Feb 15, 09 


18 [100 "Feb 18, 08 


3/109 Aug 7, 08 


ee eeeseserereeeees 


jeeeeecee eeeeesee 


102%Jan 22, 09 
9130ct 1, 07 
"95 May 20, 08 


O8i¢May 2, 








Jan 11, 06 


7| 99 Nov 6. 97 


90 Feb 6a 


























i "“May 8, 06 
108%Feb 26, 06 


SSS TE bs 
934, Spee 18, 09 
87%Dec 14, 09 


108 Dec 14, 09 


111 Mar 20, 04 
100 Feb 18,08 
i18%Junei 19, 09 





i sa 
ir 
126° Mar 6, 


108%Jan 22, 09 
95% Feb 23 


95 May 20, 08 


seeeeeeeeeesesee « 
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1906. to Date 










































Highest Lowest 
Coal and Iron 
Buff & Susq Iron Co ist s f 5e........1982} 5.00} 5.00100 May 24, 09| 92 May 20, 08/100 al 24, 0% 
do 25-year deb g 5s.............1926| 5.03} 5.05, 99}4¢Nov 8, 09} 93}{Dec 12, 07 99% Nov 8, 09 
Cahaba Coal M Co Ist gtd 68....- 1922) 5.45) 5.00 — Nov 19; 08 wines Apr 6, 08/110 Jan 11, 09 
Clfd Bit C Cor Ist s f int g 4s ser A190 0 | occces] coccccccccces o> coccccccccccccces| OO Apr 8,02 
do small bonds ser B...... dvb cecceclbietes odcadecgecccecccccccccs cceethceeetccetss iascesoduees 
Col Fuel & iron Co gens [d g 5s..... 1943/ 5.11) 5.13 105 Jan 22, 06 “TO¢Feb 17; 08 "97K Dec 10. 09 
= = o>... settee eoeseess 1911] 5.75) 11.25) 1023Jan 27, 06 Mar 25; 08| 87 July 12, 09 
Tre; ee: wiccecdec $e ecnnd 6406s obpenecunedses svi Odeo etsdsebussekdniosy ebetuset 
Colorado Fuel Co gen g 6s . ti isseeeee1919] 6.81} 5.10107 Jfine 29, 09/107 June 29, 09/107 "‘Jane29, 09 
eat ae we tr gt 5s......1984] 5.99) 6.32) 85 Nov 19, 09| 85 Nov 26. 07 831¢Dec 18, 09 
Consol In Coal Co Ist 30-yr 8 fd 5s. .1985| 5.32; 5.48) 94 Nov 4,09) 94 "Nov 4, 09| 94 Nov 29, 09 
Continental Coal 1st s fd gtd g 5s....1952|...... cnt setedéekoapasacuseieeceecntas ttre cies 107% Dec 12, 04 
Grand River Coal & Coke aan: -1919| 6.00; 6.001025 Apr 25, 06|100 oot #2, 09|100 Oct 21,0 
De Bardeleben C & I Co gtd g 6s..... 1919} 5.92 5.03 103%Fob 19, 06] 98 2, 07 pt gat a 25, 08 
Jeffsn & Clearfd Coal & fe ge. lB coscds ES PPE CLT OE OH “ 107 May 22) 97 
Kanaw & Hock U & C Ist gtd s f g 581951} 4.83) 4.81/1 105i¢Dec 5, 06 105{Dec “6, 06 1054%Dec_ 5, 
— Vly Coal Cou ist gtd g 5s..,..1988) 4.63) 4.44 115)¢Jan 19, 06|106 Oct 16, 07/108 Nov 11, 09 
= 1st 40-yr d int red to 4g... ccc] cccccel coccccccccccoscccs focccccce Cc ccccccce foccccccccecevess 
oh & Wilkes Coal con 58....... 1912] 4.98} 4.86) 102iFeb 28, 06 98° Jan 6, 08|100%Dec 1,09 
© con extended gtd 4i/s.......1910) 4.50) 4.50) 102/¢Jan 18, 06| 94 Dec 7, 07/:0C Dec 11, 09 
Pisashent Valley Coal lat a ai £4 Ga... WRG). 6 0506) ccccedl cocccccssses covselosccesccvesetscses 105 May 24: 00 
Pocahon Con Collieries 1st skg fd 5s. 1957| 5.68) 5.75) 89 mane 11,09; 85 Apr 5,09) 88 Sept 24, 09 
Roch & Pitts C & Ir Co pur my 56. . .1946}.....0 2) occccc| ccccccccccccccsoce| covcese coccccces lecccecsecceusccces 
Sunday Greek Coal Ist g'sk fd 68..... 1912| 7.6911.11 7iJan 8, 07 78i¢Jan 3 07 “"8iZTan 8, 07 
Sunday Creek Co 89-yr col tr s f 5s...1944| 6.45) 6.64) 78i¢Jan 18, 07 ee 18, 06| 78 Feb 15. 07 
Tenn Coal Ir & RB R gen be i achiail ..0 2.1951] 483) 4.81 thee 23, 0& Nov 7, 07|/10344Dec 14, 09 
do Birmingh div 1st con 6s......1917) 5.66 5.08111 June20, 06 99 Nov 4, 07/106 Nov 5, 09 
do Tennessee div Ist g 6s....... 1917) 5 56) 4.72)110%Feb 20, 06| 973{Dec 18, 07|/108 Aug 11. 09 
Utah Fuel Co Ist s fd g 5s............ | RRR os WTS TA ERATOR NEA gn ee 
Victor Fuel Co ist mig akg fd 5s..... 1953) 5.75) 5.82) 98i¢Feb 28,07) S7 July 21,09| 87 Aug 16. 09 
Virginia Iron Coal & Coke Ist g 5s...1949] 5.05) 5 06,1001;Sept 25, 08) 7’73¢Nov 6, 07| 99 8, 09 
Gas and Electric Light 
Atlanta Gas Light Co Ist g 5s........ wer 2 PO ee Ce eet SR EEE ae ae 
Bklyn Union Gas Co ist con g 5s.....1945| 2.66) 4.58)1 18}Jan 10, 06! 874¢Nov 21, 07 107igDec 13. 09 
Buffalo Gas Co Ist R be sacs’ iielateesiell 1947| 7.58) 7.80, 80%Jan 38,06) 54 May 4, 08 Dec 
Chicago Gas Lt & ke ist gtd g bs. 1987} 4.51) 4.74;107 Jan 6; 90 Nov 8, 07 hoa Dec 7, 09 
Columbus Gas Co Ist he: rere cccccelGOR fo ccceede on ides beddgikbden neces Adkins Codetun catia baSbbie cnsidbid dine 
Con Gas Co of Chic 1s gtd g be...... 1986} 4.90| 4.87)108 Feb 16,06/ 95 Apr 4, 08102 Nov 10, 09 
Detroit City Gas Co g 5s......... .1922| 4.94) 4.57)104 May 28, 06| 93}¢Jan 8, 08 |101% Oct 28. 09 
Det Edison Co Ist mge col tr 80-yr 551983 5.0) ret ps Oct 4, 09| 994¢July x 09}100 Oct 4,09 
Detroit Gas Co 1st con g 5s.......... 918} 6.03) 6.07) LOO%Oct 13, OS| 855Sept 19, 08 |1G01¢Oct 13, 08 
Edison Elec Ill Bklyn 1st con g 4s... “lw 4.60, 4.83) 9314 Mar 13, 06| 83 Mar 17, 08} 88 Oct 1,08 
— Elec Il N Y ist conv g 5s....1910) 5 0} 5.00, 10034 July 20, 09} 981¢Mar 13, 08)100 Sept 30, 09 
1st con g 5s ..1995| 4.55) 4.54/118 Apr 2) 06 |L073¢O0ct 9, 08/110 Dec 6,09 
Eq Ges Light Os N YY Ast con g be. ..1932| 5.22, 5.82105 Feb 25, 07| 92 Dec 18, wed 96 Mar 12,07 
Gas & Elec of Bergen Co con g 5s....1940|......)..... pboewoveeceeeedes p ec esereeosecss --| 67 Oct 2,01 
Grand Rap Gas ghtCo Ist | OGRE bee! jupopeptiemdepees Qhekeuiensereaes t 107% Dec 17, 00 
Hudson County Gas Co Ist g 5s..... ..1949| 4.78) 4.7 108%Apr 24, 06 gitsj- ad 20, 08|105 July 21. 08 
Indiana Nat Gas & Oil 30-yr ref 5s...1986| 5°24 5.39 94%May 26° 09) 86% May il, 09| 94%Aug 5, 69 
Kansas City Mo Gas Co Ist g 5s...... — 5. 5.00, 100 May 25,05] 98 Feb 8, 06 100 May 26 093 
K Co Elec Light & Pw’r g 5s....1987|......|...... 104%Se t 22) 09/104WSept 22, 09/!104% Sept 22, 09 
o Purchase Money 6s.......... "1907 5.11) 5.10122 Fe 6, 06|/103 Apr 24, 08/117 Aug 18 09 
Lac Gas L C of St Louis 1st g 5s..... 1919) 4.87] 4.64) 108%¢Jan 23) 06) 96 ov 26, 07/1023 Dec 14 09 
do refunding & Exten Ist g 5s. .1934| 4.98} 4.96) 104%July 20, 06|100 May 27, 09|100}. Dec 6, 09 
Milwaukee Gas ht Co Ist 4s...... 1927| 4.42 4.79| 95 Dec 26, 06| 891¢Sept 9, 08; 90} Oct 26, 09 
apy gt at Ist gtd g5s..... 1947| 4.95) 4.94)101%July 138, 09| 92 Jan 14, 98/101 Dec 1,09 
eS RA er eee eee CR, ey REO Er eS PRT re eS SES ee ae 
Newark Cons Gas con g 5s........... FSS POPE RCo e a Te ee 
N Y Gas ELH & P (o Ist col tr g 561948| 4.8 4.81 109%Jan 16,06) 77 Nov 21, 07|102) ‘Dec 14, 09 
do money col tr g 4s. .1949/ 4.78} 4.96 92 Jan 18, 06| 65 Nov 138, 07) 83%Dec 14. 09 
N Y & Qns Elec yd Re con g 5s. 1930} 5.08 5.12)1044¢Jan 26, 06/ 89 Aug 26, 08| 98} May 13. 09 
N Y & Richmond Co ist g 5s....1921| 5.13} 5.28 1004 Dec 2) 08| 973¢July 20, 09 ots July 20, 09 
Paterson & Pas G & Elec con g 56 ...1940)..... | ..ccce) cccccccccccccceces|-scccccceseccsees ¥, Nov 13. 05 
Peo Gas&Coke Co Chicago Ist con g 681943 5.0 .79123 Feb 7, 06|/1044,Nov 22, 07 ‘oon “Dec 1, 09 
do refunding g 5s ..........+++- 1947| 4.84) 4.81|1073;Jan 8,06) 89 Nov 20, 07/:08% Dee 11, 09 
do do registered................ 4.85, 4.23103 Feb 6,09/101%Feb 3,09'103 Feb 6, 09 
Lights Co Ist g 5a........ 1951| 5.01] 5.01) 99%Nov 13, 09) 99% June15, 09( 99% Nov 13, 09 
Trenton Gas Electric Is wie FOECE vas Rcck GR ebind addon cobinaleaearees4s Kaci’ 110 May 13, 05 
Union lee Lig ht & Power Co Ist 58.1982) 5.32; 5.44102 Jan 25,07| 96 Jan 10,08} 96 Jan 10, 08 
Utica Elec L & Power Ist s f g 58....1950}--+++-)...04)+ Rerebendevedesaceehetesccacacscesbhuesakeas Sadnchdeigss 
do ref & ext 25-yr 5s...... 1DBB].- 0s] cece] cocccrcccces eeccesleccccscceces cecceslecceeccese eeecrvece 
Utica Gas & El Co ref & ext intge 5s. TDI foo cece cccceel cccccscccccccccccs |: coccccccecnscccns joccvescseccceocccs 
Westchester Lighting Co g5s....... 1950} 4.88 4.8 108%Feb 7, 06/100%July 17, 08\1024¢Mar 9, 09 
Man’fct’ring & Industrial 
Allis-Chalmers 1st mtge 10-30 yr 5s ..1936) 5.9 6.17 88){May 19,09) 78 Oct. 15, 08) 24%{Dec 14, 09 
ar eo Chem Ist conv 5s...1928| 4.90, 4.84 erred 25, OY! 97 Jan 15.09/102 Dec 14, 0° 
do ee rrr EOS EPIC ORAS, SERRE SE Mer ey ee 
Americen wer beer Lenéwees 1915| 4.59 4.89 98% July 30, 09| 80 Nov 4, 07| 98 Dec 11, 09 
Am Hide & Leather Ist sk fd g 6s ...1919| 5.90, 5.77;1004%Feb 14, 06) 68 Nov 07|101%Dec 14. 09 
Am Ice Securities Co deb g 68....... 1925; 8.16) 9.30, 58%Mar 10’ 08! 731¢Nov 22 09 
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; a. JANUARY 1, 1906, to Date 
TITLE OF BOND—RATE. s Last Sale 
s ~ Highest Lowest 

Am Ice Securities small bonds ....... 7.63) 8.32; 80 June25,07| 80 June25,07| 80 June25, 07 
Am ~ nai! Co ist g 6s.......... 1915 $.20| 6.63)104. June 13, 06; 91 Jan 15, 08} 96% Nov 16, 09 
Am 8S 1919 4.30) 4.93) 98 Mar 1 07 82 Nov 15,07} 98 Nov 1, 99 
ro Tobacco Co 40-yrs g 6s ....1944, 5.66) 5.61/11714¢Feb 8,06) 85 Oct 30,07|106 Dec 14 09 
Midd sus vencoscewunes 5.69) 5.64/1164Feb 6, 06) 854¢O0ct 25, 07|1053;Dec 2, 09 
do se eth eisdassesegerestqenss 1951) 5.13) 5.81) 84 Jan 22,06) 54 Nov 1, 07| 78 Dec 14 09 
do registe INO << nccsee ateccees 5.09) 5.27) 80%Jan 3,06} 63 Oct 2, 07| 78%Dec 7, 09 
vel Steel 1st extd gtd s f 5s. . 6} 5.57] 6.01; 96 Aug 4,08| 77 Feb 23, 09| 898Dec 14, 09 
Central Leather ea 5... Bey: : 5.08} 5.16102 Jan 26,06/ 78 Nov 26, 07) 98%Dec 14 09 
Sonsol Tobacco Co 50-year g 4s.. 1951 5.11) 5.30) 83%Jan 22,96) 53%{Oct 31, 07| 78%Dec 9, 09 
GO= PAMEEOG, 60 c eo cecvcciccsess cece 7.15) 7.19) 781¢Mar 16. 06| 57 Nov 11, 07| 57 Nov 11, 07 
Corn Products Ref 25-yr 5¢ skg fund. = 5.00} 5.00;100 Feb 4,09) 70 Jan 38,08/100 Nov 19 09 
do ist mtg 25-yr skg fd 5s...... 5.22, 5.82 96%Dec 8, 09| $5%{Dec 14, 09] 953fDec 14, 09 
Distillers Secur Cor conv Ist g 5s.. 1987 6.76 7.69 Hyer 2 06; 60 24,07| 74 Dec 14, 09 
E. I. du Pont Powder Co 30-year 4igsig 5.11) 5.85 5, 09} 88 Oct 29,09] 88 Nov 26, 09 

General Electric Co deb g 3\4s....... 1944) 4.22) 4.4 90 er ie 06| 79 Mar {3,08} 88 Dec 11,09 
eS i. 7] See eee 1917) 3.38)......,155%/Aug 4,09/108 Jan 24,08/148 Dec 14) 09 
Ill Steel Co deb 5s st Eaeuerer .1910} 4.9% 4.87/100}Jan 14,09/100 Jan 12, 09/100}¢Jan 14, 09 
do non-conv deb 58...........+. 1913) 4.95) 4.72/101 June 1,09) 94 May 9,08/101 June 1, 09 
met shee ances oot 1935, 5.40) 5.52) 99 Oct 12; 06| 95 Feb 5,07/| 95 June 18, 07 
SO SS See (SRE? eS Pee Sr here ore en ohdea antes 
Internatnl Paper Co 1st con g 6s..... 1918 5.80| 5.48)1103¢Jan 26,06/100 Nov 15, 07/:08%;Dec 14, 09 
do conv sinkg fund g 5s........ 1935, 5.65) 5.89}100 Jan 8, 06/ 76 2, 07\ 88% Dec 14, 09 
Int Stm Pump temp 1st “ger ge 9 5.18) 5.29) 965,Nov 4,09] 964,Nov 4, 09/ 96%;Dec 13. 09 
Maier te ee SO, BD sc oul cc sauslaencs sconces seaspal see eeenseessecete 98%O0ct 20, 05 
Lackawanna Steel Co Ist conv g 5s..1923 5.02) 5.04 eee 80, 06] 80 Nov 26, 07) 99%Dec 13, 09 
National Starch Mfg Co 1st g 6s..... a. Ee eee 93 Mar 7, 06| 78 Nov 27,(6) 88%Aug 1, 07 
National Starch Cos fd deb g 5s..... 1925 7.30, 8.44) 77 Jan 12, 06| 70 Apr 19,07} 70 Apr 19, 07 
N Y Air Brake Ist mtge conv 20-yr 681928 5.26 4.63) 1164; Aug 10, 09/108 Mar 25,09/114 Dec 14, 09 
Ry Steel Spg Ist mge 5s Latrobe Planti921] 5.12) 5.29)1014¢Apr 24 07| ¥5Feb 25, 09! 97%{Dec 7, 09 
Ir & Steel lst mg & cit tst s f 581934, 4.90) 4.86) 1025¢Dec 13, 09} 80 9, 07/102 Dec 18, 09 
te on Bag & P Co Ist 25-yr ee se 581930 56.4%1) 5.32%) 98 July 12) 09| 90 Feb 5,09] 96 Dec 14,09 
do stam — bashssedsebeeveseelen ....| 5.19) 5.80) 971;Aug 24) 09} S6K%Oct 19,09) 96%Oct 19, 09 
U S Leather Co skfd deb g 6s....... 1914 5.71!| 4.44/1091¢Feb 10, 06| 98 Noy 26,07|105 Dec 14, 09 
U S Realty & Impv con de “a .1924, 5.59) 6.08 99 = 20, 06| 62%{;Dec 19, 07| 891%;Dec 13, 09 
U S Reduction & Ref 1st skg fd Se .1931) 6.47; 6.64 95 Sept 30, 03; 89 Jan 65,09) 92%Nov 8, 09 
0 gee 10-yr —_ A ge skg fd 651918 8 5.76 5.42/106 July 13, 09/104 Nov 27, 09/1044/Dec 14, 09 

OG) RE I er re ree eee es a3 
U S Steel Corp 10-60-yr g sk fd 5s....1963) 4.75) 4.73}108%Aug 9, 09| 781¢Nov 20, 07/:064%Dec 14 09 
| SO Pere eee 4.76| 4.74) i07%Aug 10, 09) 781¢Nov 81. 07|105 Dec 14. 09 
Va-Car Chem ist mtge 15-yr 5s...... 923 5.06) 5.12) 99% Aug 18, 09} 964, Nov 23, 09) 98%{Dec 14, 09 
Westinghouse Elec & Man cnvs f e198! 5.38] 5.51) 98)¢Nov 30, 06) 50 Oct 23, 07| 98%Dec 14, 09 
do ten-year 5% coll notes........ | pert 340gneun pabeesesetiscuse sett uebebes efocececcccccccece . 

Street Railway 

ons & 7th Ave ist con g 5s........ 1943} 4.48) 4.91)/116%Jan 8,06) 93 Apr 6, 08/1014¢Dec 10, 09 
) — NE SE RY I Se HS ea eh Meee er ee 119%Dec 3, 01 
Brooklyn City R R ist con 5s. ..1916-1941| 4.85) 4.81'107 Junel4, 06) 99%Oct 22,07|103 Dec 4,09 
Brooklyn Qns Co & Sub con gtd 58.1941} 5.03) 5.03104 Apr 11,06) 90 Sept 14, 08! 9944Mar 26, 09 
Brooklyn Qns Co & Sub Ist mtg 00 MOET 00.0 sacl 0 0'0'cbel 20.00 000.06000n cbihesinee de0nd beedtegicelpaered= a betes vee 
Brooklyn Rapid Transit g 5s......... 1945, 4.76 4.71/109 Jan 26,06) 85 Nov 21,07/105 Dec 10,09 
do ist ref conv g4s......... -».-2002] 4.6!) 4.62100 Jan 26,06| 56 Nov 22,07) 86%Dec 14 09 
OC errr 4.78| 4.75 84%;Nov 8,09] 72Feb 1, 08{ 84%;Nov 8, 09 
Brooklyn ae aeons Se ist g 4-5s..1950 3.88 4.86,1134Jan 22,06) 85 Nov 26, 07|102%Dec 13, 09 
do stam sy: — ee rae 4.87| 4.845110 Feb 6,06) 98 Aug 28, 07|/102%Dee 14, 09 
City & Surbd BB Balt Lat © G6 o.o.0o. 0c VWAD 20000] cccccel seccccsccccccccccs pecccecscocssoeses O5%Apr 9, 05 
= & 9th sm gtd g 5s........ 5.00, 5.00119%¢Jan 12,06) 94 Mar 20, 08/100 10, 09 
IN on n:0: 0.0.4. 0'0:0.0'e0 000064004) sin0acl posse) cpsinnpebesecnsteweetecdemeresernebhelscetcasesssinene’ 
Conn Ry & Late lst & ref g 4\s..... 4.39} 4.37;108%Nov 15, 06) 95 Mar 11, 08|102%Nov 17, 09 
do ease guaranteed ............ 4.38) 4.36 22) 934¢Mar 12, 08)102% Oct 21, 09 
Denver Cons Tramway Co Ist g 5s. ARATE ROOTES SIE ey e Seb6ods¥s ecwderenennaqehe> 97\¢June 18, 00 
Denver Tramway Co con g 6s........ Raced banensh<chesdcncdeersddad bbsseuns des soupnee teckscesdheeneeaes 
Detroit United Ry 1st con g 4}¥s..... 5.39| 5.84) 964¢Mar 31, 06) 69 Sept 4,08] 83%Oct 20, 09 

Grand Rapids Ry Ist g 5s............ 1 5.00; 5.00100 Jan 6, 09/100 Jan 6. 09|100 Oct 20, 09 

Hartford Street aihoe ee Te re er res eR rere rere 

Havana Electric Railway con g 5s.. 5.43 5.49 95%Jan 30, 06 " g0igJune 26, 07|' 92° “Nov 23, 09 
Interborough-Met col tr g 4}¢s....... 5.57| 6.46 9014¢May 11, 06] 473¢Nov 21, 07| 83% Dec 14, 09 
el Act ch cawinengecotyers 5.77, 5.88 83Oct 11, 06) 78 May 27, 09! 78 May 27, 09 
interborough Rap Tr 3-yr conv 6s.. 81) 4.29 104% July 6 09/1024%Oct 1%, 09/103%Dec 14 09 
do 45-year mtge 5s series A,.... 4.84) 4.42)}103%Dec 9, 09 he 11, 09|10344Dec 14, 09 
Inter Traction 50-yr col hep heddwewee 949 5.71) 5.98 84 June 28, 06| 60 Mar 17, 08| 70 Sept 29, 09 
— Co Elevated R R a ceceee 4.65 4.79 95 Jar 26,06) 86 Feb 9 09| 86 Dec 14.09 
o stamped guaranteed............. 4.69) 4.84) 964%Jan 10, 06| 764¢Dec 18, 07| 8&8 Dec 14. 09 
Lex Ave & Pav Ferry ist gtd g 5s.. 5.32 5.32116}¢Mar 24, 06; 90 Jan 7, 08| 94 Oct 2,09 
rarer cere Peron 06600666040 0ewes bocesenencececence beoghosoessoues $00 
Lomi peat Om 166 G0 Or GF. ... BI occ 0cdincscccl scccccccesebersage fp c0ccceccesoconenesheoseseseonnnenes 
Manila Electric 1st lien & cl tst s f 581959 5.15, 5.18 100};May 10, 06; 98 May 10, 06) 98 May 10, 06 
Migrate Cie Eh Mis FER 100, 6 GNI Goi. o oh. ccd cccccncsesetecdivcbecectcesecessccenhavesent coeeede ceee 
Metpoln Ry Co Ist gtd g 6s.......... og, Se SOE Pee ee ee ee Se Man ana p een ye ar 
Metropol St Ry gen mge & col tr — 6.25 6.26117 Jan 12,06) 68 Feb 18,08 Dec 8, 09 
do Guaranty Tst Co Ctfs of Dep....|......|...... 89 Dec 28, 08| 76Sept 26, 0S S0xDec 8, 09 
do refunding g 4s............... covces[seees | 92 Jan 27,06) 40 Mar 19, 08) 52},Nov 22) 09 
do Farmers Ln & Tr Ctfs of bes (vadiashesdes ....| 57 Apr 6,09/ 47 July 12,09) 52 Dec 4. 09 
Oi Pi ren inctccnegetsccahsned sanan-100e0ss 538 Dec 6,69) 52 Dec 1,09) 562 Dec 10, 09 
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JANUARY 1, 1906 to Date 
TITLE OF BOND—RATE. 3 Last Sac 
E six Highest Lowest 
Met ees See Sew Cie Bh. a. 1988} 4. 4.49 98i¢July 38, 06) 93iJuly 7. 93igJuly 3, 06 
& Light con 90-yr g 5s...1926| 5.68) 4.49109 July 18, 06/109 J 18, 06 109° “July 18, 06 
met ~ mgt Be ext 4148........ WIELD oc ccadscnwed usveebanenercesesebcces ‘6 ed «| ceo ns waa 
Minn St Ry (M L & M) 1st con g 5s. 1919) 4.67) 4. 107i¢Feb 14, 06 107K Feb 1 06 :1071¢Feb 14, 06 
Nassau Elect R R cons gtd g 4s......1951] 494) 5.13 89}¢Jan 17,06) 70 Nov 11,07| 80%Dec 14,09 
New Haven Street Railway Ist 56 ...1913] .....) cece) sseees eed se ece’ se ccccewocceterdecelicbereanneesioocss- 
pow Ort Sy Sie? on mtae tee... oe 5.20, 5.43) 92}/June27, 06 83iJune “1 , oe "B8ig Oct 22, OS 
ref Sf 58.......005 5.15) 6.22101%;Apr 24, 07 974 Apr 22, 08 12. Os 
St Jos Ry ght Heat & P ist g 5s.. “1987 5.12 5.15,103%0ct 31, 06) 98 v 20, 08 He Nov 20, 08 
eee imp 20-yr 5s... :1924| 5.88} 6.59 964¢Apr 12, 06; 88 Det 18,09} 85 Nov 5, ov 
St eS ble con g eee 1987] 4.64 4.51/1104¢Nov 28, 06/|107%{Dec 14, 09 107 &Dec 14; ov 
a padadenmmes es oéebas BS cced those sadeegeneececes o9t bp000n0006 th tenons nl ch eetedbetnnéce« > 
Taint Age HR ist con gia g 4s. 600ceOOb ceccd cocces “95i¢Jan 10 06) 40 Nov 2,07) 6¥%Dec 10. 09 
do WEE de cnucanes wesedogdcceboccedvvcced OO. OMe 1m, OF) 68 saly 2 = 48 July 30, 08 
do Central Trust Co Ctfs.......ssefecccesdeseees]| 78K Dec 24, 08 = euss 2h, 09 
do do stamped.......ccccccssss stecedeesess| 78 Dec 24,08) 50 Apr 2 08 67% Dec 14. 09 
Third Ave Ry N Y _ RE 1987) 4.64] 4.51119 Jan 11,06] 98 Nov 11,07,107%Dec 4, 90» 
Tri-City R: y L tet ool tst sg fd 5s..1923) 5.05, 5.10 99 July 28, 09; 98 May 18, oa} 99 July 28, 0v 
Ond E R Co London Ltd 5 pr lien. .1920 5.10 5.23} 98 Apr 1, 09; 98 Apr 1,09! 98 Apr 1, 09 
os oH ponds of...... seseeeees +1983] 5.42 5,86, 85%4Sept 7,09| 70 Oct 15,08| 83 Dec 14) 0» 
ncome bonds. ............ Dies icedessucs 85}4Sept 9,09) 20 Oct 15, 08) 31%Dec 14, 09 
Union Elevated Ry Chic 1st g 5s..... 1945} 5.97, 6.12101 May 19, 08| 84 Oct 26,08) 84 Oct 28, 08 
United Railways of St L 1st g 4s..... 1984] 4.88 6.3 oe 13, 06) 77 Feb 10,08} 82 Dec 14, 09 
United Railways of San Fran s fd 4s.1927| 5.41) 6.5 Feb 8 06 59 Jan 8,08/ 74 Dec 7, 09 
Telegraph & Telephone — 
Amer Teleph & Teleg col trust 4s. . 4.32 4.5 al 18,09) 75\Jan 7,08) 92%Dec 14, 09 
GO COBV BG 2c cccccgeocccvccs 1988 8.78) 38.66 197% ov 20; 09 844 June 24, 08 |1055Dec 14 09 
emer ~ yee ble Ist g4s............ 4.71) 4.71) 3746 Feb 20, 06| 72 Nov 22, 07| 85%Mar 65, 08 
do registered........... 4.50, 4.50, 89 July 9, 07} 89 July 9, 07; 89 July 9, 07 
REE SENET. Co Ist 58........ 1985) 5.81) 6.08 98 Aug 23, 07} 86 Dec 7,09) 86 Dec 7, 09 
ety 3 seep ones .1918| 4.88} 4.72104 "Feb 25, 07/104 Feb 25, 07/104 Feb 25, 07 
ee IIE, « chins 6 ohne eo ead bets ccachs <vcnddis bande cduendondaté ead cdwak i odemwenee 
Mich State Tel Co 1st 20-yr5s........ 5.05) 5.10,101}¢July 3, 06 oir 10, 08) 99 Nov 143, - 
Mutual Union Teleg skd fnd 6s...... 1911] 6.00, 6.00107 Jan 15, 06 Jon 5,09/100 Mar 10 
N Y & N J Telephone gen g 5s....... PEL 4 ca dbrnsho Wands obs.90¥0005hsesb-okecbddetedesnets Ps 5A 2; 08 
Northwn Tel Co gtd funda g 4346. . ..1084 |. 0002] ecccee| cccccccccccccccccs leccccesccboccseres 108'Jaly 26, zs 
Pac Telé&Tel Ist mg & col tat 30yr sfSe1987 5. 5.04 998{Dec "9, 09 6% Jaly 1,09) 99% Dec 14,0 
Western Un coll trust cur 5s......... 19388} 5. 5.00) 109% Jan 19, 06 Mar 7, 08/100 Dec 14, 99 
do fndg & real estate g 41/s...... b= -4 4 4.72105 Jan 20, "6 81 May 7, 08; 96 Dec 14, 09 
do So ser A.. 8 8.89 {0 Loan 14. 09| 75 Feb 26, 08 |102%/Dec 14° 09 
do do registered..............++. 4. 4. 2,09/ 92 Sept 2, 09/100 Dec 2, 09 
Sieditlenesus 
ape See Co col trust g 4s..... 948} 4. 4.41/1045¢Feb 16, 06| 78 Nov 26, 07) 92%{Dec 11, 09 
Am Dock Improvement Co 58.1921) 4. 4.12113 Apr 16, 06/106%July 12, 07 srt Ty ed 11, 09 
Am Steamship of W V ist 5s..... Won 6'g:n:0h bd 0 n.0'0l cb ahbes bw eseredees habsvesnenwekahaat 100% June 4, 02 
Armour & Co Ist mee yr 44s.....1939| 4. 4.86, 94}¢Dec 13, 03) 98};Nov 30, 09| 94% Dec 14, 09 
Bklyn Ferry Co of N Ist con g 58. "1948 |12.50)...... 52 Jan 12,06) 41 Oct 11, 06) 41 Oct 11. 06 
do Knckerbker Tst Co ctfs of dep1948 csice'ee) vdaees 82 Nov 18,509] 80 Nov 17, 03! 80KNov 29, 09 
Bush Terminal Co ist mtge 4s........ 952) 4.44) 4.531 91% Apr 16,09] 90 May 7,09| 90 Dec 1,09 
do con be. ek pe 955| 5.18 5.20 96%Oct 15,09] 98 Jan 22,09] 98%{Oct 15, 09 
Chic Junc Ry & Stock Yas col g 5s. .1915|} 5.0 04101 Mar 19,07|/100 Jan 238) 08/100 Jan 23) 08 
Det Mac & 2 eee ® ead 191] |..... 78 Jan 8,06) 85 Dec 8, 09 35 Dec 8, 09 
Guaranty Trust Co of N Y 5¢ Ctfs for 
NY Cent Lines Equip Trust of 1907 
rs ys ~~ beeen * 4, ss $70 162}¢Aug 17, 08 /100%July 22, 08 101% June 80, 09 
te) oO > DLEE eee SbOSCR OCA edRO Ore ehNéeCEEST Mocecanede’ 2 btt tocco tees hoes ntsc 
do do do CO psiidlecescs 102% Aug 8, O8|/102iZAng 8, 08 108% Ang 8, 08 
do do do 1,1918| 4.92 4.55) 103%July 24, 09|101% Dec 7 Ov 101% Dec 7 09 
= = = 4.79% 4.1 er 28, fd 1943¢Jan 28, 09/1043¢Jan 28) 09 
oO lo OG TBUD |. wee el eee ees] eee e rere ceeeseses lesen nenseceseseess lnssceesscsecessess 
do do do 9 |108%{Nov 22, 09/1L02%Nov 22, 09 
do GO GD TBR on cah Fe ccc cacccccccceccccace lncccecsecscesceteebaccctscncesececes 
do Oe GD I cee 08d eral fe eS crdergvecscchicnns vaccsocssccts hensinteds cimacee- 
do do do 105i¢Suly 16, "= pOeuy 16, 08 
do do do peccce 0060 poscccesceeesocces 
do do do eee Saboeeteceeessaes 
do do do occcceccesccccceeleccce abbeees ee 
Hackensack Me amaphingh ag ® pen a et, PR eC 
Henderson Brid ees ena 5.4 108i{Jan 8, 06/110 Jan 5, 09 
Hoboken aes rorg he Kaaaene’ ftw Pe POAT or Oe Es ee, oe 
Inst forEn of 5-yr sf4(s1943) 4.72 4.78 95}¢Aug 24,09| 95 July 15,(9) 954%Dec 10, 09 
ater Mar Marine 4ic% antge col tst1 6.87] 8.22} 77 Dec 81, 08| 58 Nov 4, 07| 70%Dec 14 09 
Inter Navigation wn eng Sand Ss. 5.99 6.53) 89 Dec 30,08) 75 Jan 8,08] 88%Dec 9, 09 
Madison Sq Garden Ist g 5s.......... 1919} 5.8 se Paghwaheb.s panCdug estes dc¥escbobecacad 102 July 8, 97 
Mtge Bond CoN Yi. yp PUA SoUE ees SUbake 6 otSscebeen ech itnniesssséns: sy Lcahsanseaeisssts- 
N’pt News Shi k 5s 18901990) 5.26 5.27) 96 Aug 24,08! 95 Nov 19. 09 95 Dec 10, 09 
a E's b0-yoats tot 4. 1951} 4.26 4.31) 98 Jan 22) 06) 84;Nov 29, 07) 94 Dec 11, 09 
ai i a SS CED Aa Sy eet eR Te RY OM cece eR Coe 
Providence Securities Co 50-yr deb 441957) 4.44, 4.51) 90 July 15, 07| 841¢July 30, 07/ 90 Jan 26, 09 
Provident Loan Soc of pe es.. a 4.74 5.04) 99 Mar 17, 06) 85 May 27,08) 95 July 27, 08 
So Fearen eect, Terese Ge ee ETT? CItitt CLTTT LTTE eee eecccccesccccs Pitts 15, 05 
stLTerC8S& AT! 43¢8 ott erry | cvccedccoce eoceee weeded hccccece He cesbectatesanshs 
So Yuba Water Co of NY con g 6s... isn! sbeebs neahed.cbacens ae Te 112 ‘July 27, 04 
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“White House” 





EXECUTIVE MANSION (“WHITE HOUSE”), WASHINGTON, D. C. 


BEST WATER SUPPLIES FOR COUNTRY HOUSES 


Bright, sparkling filtered water is a necessity not for city residences and buildings alone, but 
Clear, cold spring water is not always pure and safe to drink. 
The right kind of water filters makes it always safe and 


try estates and for farmhouses. 
all right to-day, to-morrow it may be germ laden. 
bright. 
filters. 


their Country Homes? 


A few of the Country Houses equipped with Loomis-Manning Filter Plants 


Mrs. William 
. William 
. Frederick G. Bourne, 


3 


Astor, 
Waldorf Astor, Newpo 
Oakdale, 
E. J. Berwind, Newport, R. I. 


. I. Townsend Burden, Newport, 
. F. S. Barger, 
. Witherbee Bleck, Esplanade, Pelham Manor, N. Y. 


Newport, R. LI. 


**‘Beechwood,’’ Newport, 
I. 


R. I. 
. & 
L. I. 


R. I. 


E. C. Converse, Conyers Manor, Greenwich, Conn. 


y Frederick A. Constable, Mamaro 

. Richard T. Crane, Jr., Chicago, 

= W. Butler Duncan, Jr., Port Washington, L. I. 
r. a 


Elisha Dyer, Newport, R. 


Senator Stephen B. Elkins, Elkins, 
Mr. Samuel Frothingham, Lenox, Mass. 


Mr. Henry C. Frick, 
. Austin Flint, Jr., Newport, R. 


neck, N. 
{ll. 


W. Va. 


Prides Crossing, Mass. 


Mr. Harvey E. Fisk, Elberon, N. J. 


Mr. Edward M. 
Mr. Edwin Gould, 
Mrs. H. B. 
Mr. Leonard C. 
Mrs. Chas. 
Mr. 


Ardsley-on-Hudson 


Hanna, 
R. Hayden, Magnolia, 
Webb Horton, Middletown, N. 


Hvrde, Saratoga Springs, 
Cleveland, O. 
Mass. 


Frout, Greens Farm, Conn. 


» x. 
m.. ¥. 


Neck, New Roch- 


Mr. Adrian Iselin, Jr., Davenport’s 
elle, N. Y. 
Mr. Ernest Iselin, Davenport’s Neck, New Rochelle, 
Mr. Oliver G. Jennings, Newport, R. I. 
Mr. Otto H. Kahn, Lower Saranac Lake, N. Y. 
Mr. F. C. Lawrence, Bay Shore, L. I. 
Mr. Charles A. Lanier, Lenox, Mass. 
Mr. George Lauder, Jr., Greenwich, Conn. 


LOOMIS FILTERS— 


Thousands of discriminating people in town and country are enthusiastic users of the Loomis-Manping 
These filters purify all the water for thousands of residences and estates. 1 e h 
way of an endorsement than to call attention to the accompanying list of a few who use Loomis Filters in 


THIRTY YEARS 


for coun- 
It may he 


Need we ask more in the 












Mr. W. H. Moore, Prides Crossing, Mass. 
Mr. Gorden McKay, Newport, R. I. 

Mr. Clarence H. Mackay, Roslyn, N. Y. 
Col. W. R. Nelson, Magnolia, Mass. 


. Chauncey Olcott, Saratoga Springs, 
. Charles F. Parker, 
. Frank E. Peabody, 
. George W 
. John D. Rockefeller, Tarrytown, N. 
Mr. H 


Beverly, Mass. 


H. Rogers, Fairhaven, Mass. 


N. 


Marblehead, Mass. 
Perkins, Riverdale-on-Huds¢ 


Mrs. Henry S. Redmond, Tuxedo, N. Y. 


Mr. 
Mr. 
Mrs. Scribner, 
Mr. 
Mr. 
Mrs. James Spever, 


Thomas F. Ryan, Oak Ridge, Va. 
Mortimer L. Schiff, Oyster Bay, L. 
Saratoga Springs, N. Y. 
Lenox, Mass. 
Lineoln, Mass. 
Searboro, N. Y 


W. D. Sloane, 
J. J. Storrow, 


I. 


Mrs. Elliott F. Sheppard, Scarboro, = x. 
Mrs. Russell Sage, Sag Harbor, L. I. 


Mr. 
Mrs. Anson Phelps Stokes, 
Mr. 
Mr. 
President William H. Taft, 


Mr. Frank A. Vanderlin, Searboro, N. Y. 
Mr: Wm. K. Vanderbilt, Jr., Great Neck, L. I. 
Mr. Warner M. Van Norden, Rye, N. Y. 


. Frederick West, 
ee. 
. EL P, 


Isaac N. Seligman, 
Noroton, 
Lispenard Stewart, Newport, R. 
Sencer Trask, Tuxedo, N. Y 


. Harry Payne Whitney, Newport, R. 


J. H. Wade, Cleveland, O. 
Saratoga Springs, 
Wilson, Chicago, . 
Williams Greenwich, Conn. 





A Booklet conta'ni 


valuable information aout pure water for the hone. sent free | 





LOOMIS-MANNING FILTER DISTRIBUTING CO. 


ESTABLISHED 


1880 
Works: 24th AND YORK STREETS 


Irvington-on-Hudson, N. Y. 
Conn. 


Beverly . Mass. 


N. 


x. 


ym, N. Y. 


z. 








Main Office: 827 LAND-TITLE BUILDING 


PHILADELPHIA, PA. 


BRANCH OFFICES AND SALESROOMS 


Boston 





New York Cc 
Metropolitan Big. Exchange Big. Marquette 


Baltimore 


Washington 


0 Buffalo 
Big. Ellicott Big. Calvert Big. Colorado Big. 
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Dividends Announced 


THERE is much to be learned by an 
inspection of the announcement of divi- 
dends declared by corporations and finan- 
cial institutions. Those who own stock 
know that the condition of one corpora- 
tion engaged in a given industry may 
throw light upon the condition of others 
in the same field. Announcements of 
dividends on shares deserve the attention 
of holders of bonds, for the safety of a 
company’s bondholders is fortified by its 
continued payment of dividends at un- 
changed rates, and reduction or suspen- 
sion of dividends tends to impair bond 
security. Within the last few weeks the 
dividend rate of several important rail- 
road companies has been increased. 
Below we publish a list of the latest divi- 
dend announcements (official copies of 
which appear in our advertising col- 
umns) of national banks, State banks, 
trust companies, railroad companies and 
industrial corporations. They should be 
considered by investors: 


Chatham National Bank, quarterly, 4 per 
cent., payable January 3, IgIo. 

ypitizens Central National Bank, quarterly, 

Y% per cent., payable January 3, 1910. 

” Mavens National Bank, quarterly, 12 pe: 
cent., payable January 3, I9lo. 

National Butchers & Drovers Bank, semi- 
annual, 3 per cent., payable January 3, I9I0. 

Bank of America, semi-annual, 13 per cent., 
payable January 3, I9gI0. 

Chelsea Exchange Bank, quarterly, 2 per 
cent.. payable January 1, 1910. 

Jefferson Bank, semi-annual, 5 per cent., 
payable January 2, 1910. 

Bank for Savings, semi-annual, 4 per cent., 
payable on and after January 20, I9gIO0. 

Bowery Savings Bank, semi-annual, 3% per 
cent., payable January 17, 1910. 

Broadway Savings Inst., 4 per cent. per an- 
num, payable on and after jer 17, I9I0. 

Brechin Savings Bank, 4 per cent. per an- 
num, payable on and after January 20, 1910. 

Citizens Savings Bank, semi-annual, 4 per 
cent. per annum, payable January 17, 1910. 

Dime Savings Bank of Brooklyn, semi-an- 
nual, 4 per cent. per annum, payable on and af- 
ter January 20, IgIo. 

Dollar Savings Bank, 4 per cent. per annum, 
payable January 10, Igo. 

Emigrant Indust. Savings Bank, semi-an- 
nual, 4 per cent. per annum. 

Empire City Savings Bank, semi-annual, 
per cent. per annum, payable January 17, nog 

Excelsior Savings. Bank, 4 per cent., per an- 
num. 

Greater New York Savings Bank, semi-an- 
nual, 4 per cent. per annum, payable January 
17, 1910. 

Greenwich Savings Bank, semi-annual, 4 per 
cent. per annum, payable January 17, I9gIo. 





Harlem Savings Bank, semi-annual, 4 per 
cent. per annum, payable on and after January 
17, 1910. 

Irving Savings Inst., semi-annual, 4 per cent. 
per annum, payable on and after January 17, 
1910. 

Maiden Lane Savings Bank, semi-annual, 4 
per cent. per annum. 


Metropolitan Savings Bank, semi-annual, 4 
per cent. per annum, payable January 19, 1910. 

New York Savings Bank, 4 per cent. per an- 
num. 

North ‘Side Savings Bank, 4 per cent. per 
annum, payable January 1, Igio. 

Union Dime Savings Bank, 4 per cent. per 
annum, payable January 20, 1910. 

West Side Savings Bank, 4 per cent. per an- 
num. 

Columbia Trust Company, quarterly, 2 per 
cent., payable December 31, 1909. 

The Fidelity Trust Company has declared a 
semi-annual dividend of 3 per cent. and an ex- 
tra dividend of 1 per cent. Tho the company 
is only two and one-half years old it has de- 
posits amounting to $5,500,000. 

Franklin Trust Co., 4 per cent., payable De- 
cember 31, 1909. 

Fulton Trust Co., semi-annual, 5 per cent., 
payable January 3, I9gIo. 

Lawyers Title Ins. and Trust Co., 3 per cent. 
on capital stock, payable January 3, I9I0. 

Mercantile Trust Co., 5 per cent., extra 5 
per cent., payable December 31, 19009. 

Atchison, Topeka & S. F. Ry. Co., semi-an- 
nual, preferred, $2.50 per share, payable Feb- 
ruary I, I9To. 

Manila Electric RR. and Lighting Corpn., 
common, I per cent., payable December 31, 


1909. 

N. Y. Central & H. R. R. R. Co. (New York 
& Harlem), 5 per cent., payable January 3, 
I9I0. 

Tri-City Ry. & Light Co., quarterly, prefer- 
red, 1% per cent., payable January 3, IgrIo. 

American Can Co., quarterly, preferred, 154 
per cent., payable January I, I9I0. 

American Locomotive Co., quarterly, pre- 
ferred, 134 per cent., payable January 21, I9gI0. 

American Tel. & T. Co., $2 per share, pay- 
able January 15, 1910. 

American Type Founders Co., quarterly, 
preferred, 134 per cent.; quarterly, common, 1 
per cent., both payable January 15, IQIO. 

American Woolen Co., quarterly, preferred, 
1% per cent., payable January 15, I9gI0. 

City Investing Co., quarterly, 134 per cent., 
payable January 1, 19T10. 

Home Title Insurance Co. of New York, 
quarterly, 2% per cent., payable January 1, 
IQIO. 

Library Bureau, quarterly preferred, 2 per 
cent., payable January 1, 1910. 

Mergenthaler Linotype Co., quarterly 2% 
- cent., extra 5 per cent., payable December 

1909. 

a National Sugar Refining Co., preferred, 114 
per cent., payable January 3, 1910. 

Otis Elevator Co., quarterly, preferred, $1.50 
per share, payable January 15, IQTO. 

United Fruit Co., quarterly, 2 per cent., pay- 
able January 15, 19gIo. 
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THE TIFFANY STUDIOS i" 

The Tiffany Studios, at 347-355 Madison avenue, New 
York, are equipped for producing Favrile glass windows, 
brasses, mosaic tablets, bronze tablets, marble tablets, 
crosses, lecterns, and altar furnishings. They also make 
a specialty of frescoes, altars and fonts, sanctuary lamps, 
reredus, Celtic crosses, mausoléums, sarco hagi, bas-re- 
liefs and other ecclesiastical items. Any of these things 
procured of the Tiffany Studios may be relied upon as 
being executed in an artistic manner and with the most 
satisfactory craftsmanship. A visit to the studios will 
be a revelation to most people. 


A TYPEWRITER AT ONE-HALF THE USUAL 


The new No. 8 Model Visible Writing Blickensderfer 
has given great satisfaction, as it unites the good points 
of the other high-class machines at about one-half the 
customary price. More than one hundred and twenty-five 
thousand of these machines are now doing good service. 














No item is too small to be noticed in our audit. 
Nothing is overlooked. Let us audit your busi- 
ness this year. 


UNIVERSAL AUDIT COMPANY 


Accountants, Appraisers, Auditors, Engineers. 
Singer Building, New York. *Phone Cort. 361. 











JANUARY Ist, 1910 


We will have for sale a good selection of the best 
small tax é¢xempt first mortgages on Brooklyn real 
estate. 


Payments guaranteed 5 WA 


with interest at... 


We will make reservations now. 


Home Title Insurance Co. yew th ork 
Jay and Willoughby Sts., Brooklyn 


FOR CHRISTMAS 
Glacé Fruits 





Stuffed Prunes an 
Raisins — 
Figs, Dates, Nuts te ator 
Preserves in Glass 
Candies Choice 


Perfumes dual 
Wines 


PARK & TILFORD 


HIGHEST QUALITIES LOWEST AVERAGE PRICES 


























For Pure Candies 
FOR THE HOLIDAYS 


GO TO 


T. HUMBERT 
FRENCH CONFECTIONERY 
NO. 9 WOOSTER ST., near Canal St. 
The only manufacturer of the original old-fashioned hand- 
made chocolate cream drops, fine bonbons and chocolates; 
also importer of fancy boxes, mottoes, fruits and mar- 
rons fun. &c.; all candies of his own manufacture war- 
ranted pure sugar. 
WHOLESALE AND RETAIL. 
Sunday scffools supplied at lowest prices. 








“NOW IS THE TIME 
TO GET BUSY” 


Get your Lawns, Gardens and Planting attended 
to at once. 

Send your list of wants for prices. 
LARGEST HORTICULTURAL 
ESTABLISHMENT IN AMERICA 
Trees, Shrubs, Evergreens, Roses, Rhododendrons, 

Vines—Everything to beautify your Grounds. 
Send for our Horticultural Book, “Beautifying 
of Country Homes.” 


ROSE HILL NURSERIES 
SIEBRECHT & SON New Rochelle, N. Y. 


City Offices: No. 425 Fifth Avenue 




















1910 INVESTMENTS 


ON THE 


PERIODICAL PAYMENT PLAN 


On request we will be happy 
tosend our “Year-End” Market 
Letter relating to investments 
in N.Y. Stock Exchange securi- 
ties on the PERIODICAL PAYMENT 
PLAN, so successfully operated 
now for a number of years. 

Stocks so purchased are 
bought outright on a moderate 
first payment, can be paid for 
out of income by convenient in 
stalments and are NOT subject 
to margin calls in case of sudden 
breaks in the market. 

Send for Market Letter “‘I”’ 


CARLISLE AND COMPANY 


Bankers and Brokers, 74 Broadway, New York 
’Phone, 657-8-9-3688 Rector. 
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STEINWAY 


Five-Foot-Ten-Inch 


MINIATURE GRAND 
PIANO 


This Miniature Grand is proving a constant 

and increasing source of wonderment and delight 

The to all musicians and music lovers. Scientific ex- 
periments and acoustical researches have deter- 


JS. mallest mined the exact size, namely, five feet ten inches, 


necessary to reproduce the remarkable attributes 


Gr and and qualities of our larger Grand Pianos. Any 
Th t ) Grand under this size crosses the danger line, as it 
ars cannot yield a tonal result superior to that of the 
Safe to discarded Square or the present Upright Piano. 
Buy The full, rich and sweet tone of the Steinway 


Miniature Grand and its dainty appearance are 
already giving the utmost satisfaction to thousands 
of purchasers, and we recommend a thorough ex- 
amination and trial of this unique instrument to 
anybody desirous of possessing a Grand Piano, 
but who does not wish to exceed the investment 
of $800 in a Piano Purchase. 






MINIATURE GRAND 
EBONIZED CASE 
7 PRICE $800 


Illustrated Catalogue will be sent upon request 
and mention of this magazine 


STEINWAY & SONS 


STEINWAY HALL 





107-109 East Fourteenth Street, New York 


Subway Express Station at the Door 
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DEGHUEE’S TABLES 
BOND VALUES 


LIBRARY EDITION, 464 Pages 
DESK EDITION 332. ff Of 1908. 
Basis, 2 to 6% in Py 8ths and roths, 
4 DECIMALS. 
PRICE $10 
POCKET EDITION OF 188s, ro Pages. 
Basis, 2th te 3% 54% roth 


PRICE ve 


4, 4%, 5, 6 and 7% Bonds. 
Basis in all editions extended to 7%% in 1oths. 
Published and for sale by 


G. W. DOUGHERTY 


128 Broadway NEW YORK 














Virginia Farms and Homes 


FREE CATALOGUE OF SPLENDID BARGAINS 
- B. CHAFFIN, & CO.. Inc.. Richmond. Va 








DIVIDENDS 
NATIONAL and STATE BANKS 





The Chatham National Bank 
156TH DIVIDEND. 

A Quarterly Dividend of Four Per Cent. has this day 
been declared by the Board of Directors, payable on and 
after January 3, 1910, to stockholders of record at close 
of business December 23, 1909. 

Transfer books will be closed from 24th inst. to 3d prox. 


W. H. STRAWN, Cashier. 





THE BANK OF AMERICA 
New York, December 17, 1909. 
The Board of Directors have today declared a semi-annual 
dividend of THIRTEEN (13) PER CENT., free of tax, pay- 
able January 3, 1910, to stockholders of record of this date. 
ola” transfer books will remain closed until January 4, 
: W. M. BENNET, Cashier. 





CHELSEA EXCHANGE BANK 
New York, December 16, 1909. 
The Board of Directors of the Chelsea Exchange Bank 
have this day declared a quarterly dividend of 2% on 


the Capital Stock of the Bank, payable January 1, 1910, 
to Stockholders of record on December 29, b 
The transfer books will close December 29, 1909, and 


reopen January 3, 1910. 
A. E. STILGER, Cashier. 





SAVINGS BANKS 





The Bank for Savings 


IN THE CITY OF NEW YORK, 
280 Fourth Avenue, Dec. 16th, 


18ist SEMI-ANNUAL DIVIDEND 


The Board of Trustees has declared an interest divi- 
dend for the Six Months ending December 31st, 1909, 
at the rate of FOUR PER CENT. per annum on all sums 
of $5.00 and upward entitled thereto, and payable on and 
after Jan. z2oth, 1910. 

The dividend will be credited to depositors as principal 
January rst, rgro. 

Deposits made on or before "January 1oth will draw in- 
terest from January 1st, 1910. 

WALTER TRIMBLE, President. 

CHARLES A. SHERMAN, Secretary. 

JAMES KNOWLES, Comptroller. 


1909. 





IJOHN C. GRISWOLD, Secy. 





D> © OF FJ En LOY 





SVAATA LR ZUG 
23RD ST., “comes’ 6TH AVE. 


Corner 
The Trustees have ordered interest credited to 
depositors Janu: % per annum on all sums 
1, 1910, attherate of Spof $5 and upward to $3,000 
Deposits made on or before Jan. 10th will 
draw interest from Jan. 1, 1910. 
Accounts can be opened and 
Deposits made by mail. 

Booklet ‘‘Banking by Mail’’ will be sent on 

application. 


WILLIAM J. ROOME, Pres. 






















Th eBowery Savings Bank 


128 AND 130 BOWERY; 
NEW YORK, Dec. 14, 1909. 

A semi-annual dividend at the rate of 
THREE and ONE-HALF PER CENT. 
per annum has been declared and will be 
credited to depositors on all sums of $5.00 
and upward and not exceeding $3,000 which 
shall have been deposited at least three 
months on the first day of January next, and 
will be payable on and after Monday, Janu- 
ary 17, IgI0o. 

Money deposited on or before January 10 
wil] draw interest from January 1, 1910. 


HENRY A. SCHENCK, President. 


WILLIAM E. KNOX, Comptroller. 
JOSEPH G. LIDDLE, Secretary. 


BROADWAY SAVINGS INSTITUTION 


& 7 PARK PLACE, N. Y. 
1 16th The Trustees have directed that 
5 + Annual interest be credited to depositors 
em Q, entitled thereto at the 
Divid , rate of 
*) PER ANNUM, payable 
on and after Jan. 17, 1910. 
H. F. Hutchinson, Prest. W. H. Rose, Secty. 
ae 


CITIZENS’ SAVINGS BANK 


56 AND 58 BOWERY, COR. CANAL ST 
99TH SEMI-ANNUAL DIVIDEND 
The Trustees have ordered interest at the rate of 
FOUR (4) PER CENT. 
per annum to be paid to depositors on and after January 
17 on all sums of $5 and up to §8, which have re- 
mained on deposit for the three or six months ending 
December 31 in accordance with the by-laws and 
rules of the bank. Money deposited on or before January 
10 will draw interest from January 1 
HENRY HASLER, President. 
HENRY SAYLER, Secretary. 
EMIL A. HUBER, Assistant Secretary. 














Dollar Savings Bank 


2808 THIRD AVENUE 


Interest credited January 1, at the rate of 
FOUR PER CENT. 
per annum on accounts from $5 to $3,000. Deposits made 


on or before January 10 draw interest from January 1. 
JOHN HAFFEN, President. 
WM. M. KERN, Secretary. 
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EMIGRANT 
INDUSTRIAL SAVINGS BANK 


61 Chambers Street New York 
The Board of Trustees has declared a semi-annual 
dividend at the rate of 


FOUR PER CENT. 


1910 


JOHN J. 


per annum on all deposits entitled thereto. 
DEPOSITS MADE ON OR BEFORE 

4 ee. WILL DRAW INTEREST FR’ 
THOMAS M. MULRY, President. 

PULLEYN, Comptroller. 


JANUARY 
OM JANU- 











Greenwich Savings Bank 


S. E. Cor. 6th Ave. and 16th St. 


SAVINGS 


! RVI N G INSTITUTION 


115ICHAMBERS ST., N. Y. 


The Trustees have declared a dividend for the six 
months ending December 31, 1909, at the rate of 


FOUR PER CENT. 


per annum, on all sums from $1 to $3,000 en- 
titled thereto under the by-laws, payable on and 
after Monday, January 17, 1910. 

DEPOSITS MADE ON OR BEFORE JANUARY 
13 ha DRAW INTEREST FROM JANUARY 


W. H. B. TOTTEN, President. 
GEORGE B. DUNNING, Secretary. 


H. E. TENER, JR., Chairman of Finance Com- 
mittee. : 














INTEREST AT THE RATE OF FOUR PER 
4 CENT. PER ANNUM will be credited 


depositors for the SIX MONTHS END- 
ING DEC. 31 on all sums from $5 to 
$3,000 entitled thereto under the bylaws, payable 


[Jnion Dime Savings Bank 


January 17. 


Deposits made on or before Jan. 10 will draw 


interest trom Jan. 1, 1910. 
JAMES QUINLAN, President. 

CHARLES M. DUTCHER, Treas. 
J. HAMPDEN ROBB, 


FRANCIS M. BACON, Jr., 


Secretaries. 





HARLEM 


SAVINGS BANK 


125ta St. and Lexington Ave. 

THE TRUSTEES HAVE DECLARED A SEMI- 
ANNUAL DIVIDEND AT THE RATE OF 
per annum on all deposits 
entitled thereto, according to 


0 the by-laws, from $5 up to 
$pr000, payable on and after 

onday Jan. 17th, rgr10. 

Money deposited on or be- 

fore Jan. roth, 1910, will 

draw interest from Jan. 1st, 


1910. 
WILLIAM E. TROTTER, President. 
THOMAS R. EBERT, Secretary. 





MAIDEN LAWE SAVINGS BANK 


170 BROADWAY—CORNER MAIDEN LANE. 


from 9 A. M. 


a semi-annual dividend 
4% _per annum will be credited January 
1, 1910, on all sums entitled thereto. 
Money deposited now and up to 


to 5:30 P. M 


draw interest from January 1. 


J. HEYNEN 
Secretary 


LOUIS WINDMULLER 


January 10 will 


Deposits received 


President 


at the rate of 





North Side Savings Bank 


3196 THIRD AVENUE—Near 16l1st Street. 


4% 


DEPOSITS MADE ON OR BEFORE JANUARY 10 WILL 


Interest Declared 


at the rate of 


PER ANNUM 


in accordance with the By-Laws on all 


sums from $5.00 to $3,000.00. 


DRAW INTEREST FROM JANUARY 1. 


ARTHUR 
JOHN G, 


A. 


JOHN J. 
EKIRCH, Secretary. 


BORGSTEDE, Treasurer, 


BARRY, President. 





BROADWAY, 32D ST. and 6TH AVENUE, 
GREELEY SQUARE, NEW YORK, 


INTEREST FOUR PER CENT. 


PER ANNUM, from $5 to $3,000. Credited Jan- 
uary I, payable January 20, I9gI0. 
CHARLES E. SPRAGUE, President. 
FRANCIS M. LEAKE, Treasurer. 
WILLIAM G. ROSS, Secretary. 


West Side Savings Bank 


SIXTH AVENUE AND 9TH STREET. 
INTEREST 4 PER CENT. 

per annum on $5 to $3,000 will be credited January 1. 

Money deposited on or before January 10 will draw interest 

from January 1. 

Bank open Monday and Saturday evenings 6 to 8 o'clock. 

8S. G. COOK, President. 
W. S. JENKS, Secretary. 








THE BROOKLYN SAVINGS BANK 


BROOKLYN, N. Y. 
December 11th, 1909. 
Interest at the rate of FOUR PER CENT. PER AN- 

NUM will be credited to depositors with this bank Janu- 
ary ist next on all sums entitled thereto (payable on 
and after January 2oth). Deposits made on or before 
January roth will draw interest from January rst. 

BRYAN H. SMITH, Presdent. 

FELIX E. FLANDREAU, Cashier. 

EDWIN P. MAYNARD, Comptroller. ° 


THE GREATER NEW YORK 
SAVINGS BANK 


498 FIFTH AVE., cor. 12th STREET 
BOROUGH OF BROOKLYN, NEW YORK CITY. 
The trustees have allowed interest at the rate of 

FOUR PER CENT. 

per annum on all sums from $5 to $3,000 for the six 

months and three months ending December 31st, 1909, 

payable on and after January 17th, 1910. 

Money deposited on or before Jan- 

uary i3th, 1910, will draw interest 

from mene 7 «| ist 
CHARLES J 





* OBERMAYER, President. 
WILLIAM OBERMAYER, Secretary. 
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Dime Savings Bank of Brooklyn 


Junction DeKalb Ave. and Fulton St. 
Brooklyn, N. Y. 


O 


An interest divicend at the rate of FOUR PER 
CENT. per annum for the six months ending Decem- 
ber 31, 1909, on all sums entitled thereto from $5 
to $3,000, will be eredited December 31, 1909, and 
will be entered on the passbooks oa paid January 
20, 1910, o1 at any time thereafter. 

Deposits made on or before January 10, 1910, 
will draw interest from January 1, 1910. 

J. MARCELLUS, President. 

R. S. Walker, Treasurer. 

F. W. Jackson, Secretary. 














THE WILLIAMSBURGH 


SAVINGS BANK 
Broadway and Driggs Avenue, Brooklyn 


4% 


Notice is hereby given that on and after the 
zoth day of January, 1910, a semi-annual interest, 
at the rate of FOUR PER CENT. (4%) PER 
ANNUM, will be paid to all depositors in this 
bank who, on the ist day of January next, may 
be entitled thereto. 

Money deposited on or before January 10, 1910, 
will draw interest from January 1st. 

Dated December 7, 1909. 


E. B. TUTTLE, President. 
WILLIAM F. BURNS, Cashier. 








Ti Atchison, Topeka 
and Santa Fe Rail- 
way Company 


New York, December 1, 1909. 



















The Board of Directors has declared a 
semi-annual dividend (being dividend No. 
23) on the PREFERRED STOCK of this 
Company ef TWO DOLLARS ‘AND 
FIFTY CENTS ($2.50) per share, payable 
February 1, 1910, out of the surplus net in- 
come, to holders of said PREFERRED 
STOCK registered on the books of the 
Company at the close of business on De- 
cember 30, 1909. The books will not be 
closed. 

Dividend cheques will be mailed to hold- 
ers of PREFERRED STOCK who file suit- 
able orders therefor at this office. 


C. K. Cooper, Assistant Treasurer, 
5 Nassau street, New York City. 























TRUST COMPANIES 








COLUMBIA eee COMPANY 

New York, December 7*h, 1909. 
The Board of Directors has this day declared a quar- 
terly dividend of TWO PER CENT. on the Capital Stock 
of this Company, payable December 31st, 1909, to Stock- 
holders of record at close of business December 27th, 

1909. The Transfer Books wiil not close. 
L. W. WIGGIN, Secretary. 


FIDELITY TRUST COMPANY 


New York, December 15, 1909. 


The Board of Directors of the Fidelity Trust Company 
ee 8 a semi-annual dividend of THREE PER 
re - NT. (3%) and an extra dividend of ONE PER CENT. 

%) on the capital stock of the company, payable at 
oS of business December 31, 1909, to stockholders of 
record on December 24, . Transfer books will be 
closed at 8 P. M. December 24, 1909, and reopen at 10 
A. M. January 3, 1910. Checks will be mailed on De- 
cember 31, 1909. ANDREW H. MARS, Secretary. 


FULTON TRUST COMPANY OF NEW YORK 
30 Nassau Street, New York City, December 16, 1909. 
35TH CONSECUTIVE SEMI-ANNUAL DIVIDEND. 
By resolution of the Board of Trustees a dividend of 


FIVE PER CENT. is payable on January 3, 1910, to stock- 
holders of record at the close of business, 3 P. M., Decem- 


ber 20, 1909. HENRY W. REIGHLEY, Secretary. 
RAILROADS 


NEW YORK CENTRAL AND HUDSON 
RIVER RAILROAD COMPANY. 
Treasurer’s Office, New York, December 7, 1909. 
A dividend of Five Per Cent. on the capital stock of 
the NEW YORK AND HARLEM RAILROAD COMPANY 
will be paid by the New York Central and Hudson River 
Railroad Company, lessee, (under the provisions of the 
contract between the two companies) at this office on the 
3d day of January next to stockholders of record at the 
close of business on the 15th inst 
EDWARD L. ROSSITER, Treasurer. 



























































OFFICE OF 

J. G. WHITE & Counpany. INC. 
43 Exchange Place, New York. 

ENGINEERS—MANAGERS. 


THE MANILA ELECTRIC RAILROAD AND LIGHTING 
CORPORATION. 

The Board of Directors of the Manila Electric Railroad 
and Lighting Corporation have declared a dividend of —— 
PER CENT. (1%) on the Common Stock of the Corpo 
tion, payable Friday, December 31, 1 to Stockholders 
of record at the close of business’ on Monday, Decembe 
‘ F. WICKHAM, Assistant Secretary. 





OFFICE OF 

J. G. WHITE & COMPANY, INC. 
43 Exchange Place, New York. 
ENGINEERS—MANAGERS. 


THE TRI-CITY RAILWAY AND LIGHT COMPANY. 
The Board of Directors of The Tri-City Railway and 
Light Company have declared a dividend of ONE AND 
ONE-HALF PER CENT. (1%%) on the Preferred Stock 
of this Company for the quarter ending December 31, 1 
payable Monday, January 3, pone an! to stockholders of 
record Wednesday, December 22, 
x &. WICKHAM, Treasurer. 


MISCELLANEOUS 


AMERICAN CAN COMPANY 


A quarterly dividend of one and one-quarter per cent. 
4%) has been declared npon the Preferred Stock of this 
re ge payable on Jannary 1, 1910, to stockholders of 
rd at the close of business December 16, 1909. Trans- 

oxy Books will remain open. Checks will be mailed. 
; R. H. ISMON, Secretary. 


AMERICAN LOCOMOTIVE COMPANY. 

80 Church Street, New York, December 16, 1909. 

The Board of Directors this day declared a quarterly 

dividend of ene and three-quarters per cent. upon the pre- 

ferred capital stock, payable January 21, 1910, to the 

preferred stockholders of record at the close of business 
on January 4, 1910. Checks will be mailed. 

Transfer books of the preferred stock will close at 3 
P. M. January 4, 1910, and reopen January 24, 1910. 

S. T. CALLAWAY, Secretary. 
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New York, 30 East 20th St. 
Philadelphia, The Bourse 





PALMER GASOLINE ENGINES 


l1to 20 h. p. 2 and 4 cycle make and break 
or jump spark. One, two and four cylinder. 
Launches in stock from 17 to 30 feet. 


PALMER BROS., 


Portland, Me., 48 Portland Pier 
Boston, 85 Union St. 


Catalog Free 


Ces Cob, Conn. 
Seattle, Wash., Colman Dock 


Vancouver, B. C., 1600 Powell St. 














American Telephone 
and Telegraph Company 


A Dividend of Two Dollars per share will be paid on 
Saturday, January 15th, 1910, to stocholders of record at 
the close of business on Friday, December jist, 1909. 

WILLIAM R. DRIVER, Treasurer. 


AMERICAN TELEPHONE 


AND 
TELEGRAPH COMPANY 


Five Per Cent Three-Year Gold Cou- 
pon Notes maturing January 1, 1910 





These Notes payable by their terms on January 1, 1910, 
at the office of the Treasurer in New York, or Boston, 
or at such other agencies in said cities as the Telephon- 
Company may designate, will be paid in Boston on pres- 
entation at the office of the Old Colony Trust Company, 
Ames Building, or in New York at the office of the 
Manhattan Trust Company, 20 Wall Street. 

To facilitate payment, holders of these notes may for- 
ward them to either Trust Company as long before Janu- 
ary rst as is convenient. Temporary receipts will be 


given therefor. 
WILLIAM R. DRIVER, Treasurer. 


AMERICAN TYPE FOUNDERS COMPANY 


300 Communipaw Ave., Jersey City, N. J. 
December 15, 1909. 


meeting of the Directors of this Company held 
today, a dividend of one and three-quarters per cent. 
(1%%) for the quarter ending January 10, 1910, was de- 
clared upon the preferred stock of the Company, payable 
January 15, 1910, to stockholders of record January 10, 1910. 
The Wirectors also declared the usual quarterly dividend 
of one per cent. (1%) upon the common stock of the Com- 
pany, payable January 15, 1910, to stockholders of record 
January 10, 1910. JOHN T. MURPHY, Treasurer. 








American Woolen Company 
Forty-Third Quarterly Dividend 


Notice is hereby given that the regular quarterly divi- 
dend of One and Three-Quarters Per Cent. (14%) on 
the Preferred Capital Stock of the American Woolen 
Company of record December 24, 1909, will be paid on 
the 15th day of January, 1910. 

Transfer books for Preferred Stock will be closed at 
the close of business December 24, 1909, and will be re- 
opened January 6, 1910. 

Checks will be mailed by the Guaranty Trust Co. of 
New York. 

WM. H. DWELLY, Jr., Treasurer. 


Boston, Mass., December 13, 1909. 





Office of 


International Silver Company 
Meriden, Conn., December 15, 1909. 
Coupons No. 14 of the Debenture Bonds of this company, 
due January 1, 1910, will be paid on and after that date 
on presentation at the American Exchange National Bank, 
128 Rroudway, New York City. 
GEO. M. CURTIS, Treasurer. 





MERGENTHALER LINOTYPE COMPANY. 
New York, December 14, 1909. 

At a meeting of the Board of Directors held this day 
a regular quarterly dividend of 2% per cent. and an extra 
dividend of 5 per cent. on the- capital stock of this Com- 
pany now outstanding (127,817 shares) were declared, pay- 
able on and after December 31, 1909, to the stockholders 
s i, on Saturday, December 18, 1909, at one o’clock 
, 


The transfer books will close on Saturday, December 18, 
1909, at one o’clock M.,.and reopen on Monday, January 
3, 1910, at ten o’clock A. M. 

FRED’K J. WARBURTON, Treasurer. 





THE NATIONAL SUGAR REFINING COMPANY OF 
NEW JERSEY. 
New York, December 14, 1909. 
The Board of Directors of The National Sugar Refining 
Company of New Jersey have this day declared a dividend 
of ONE AND ONE HALF (14%) PER CENT. on the Pre- 
ferred Stock of the Company, payable January 3, 1910. 
The transfer books will close on December 15, 1909, 
and reopen on January 4, 1910. 
F. D. MOLLENHAUER, Treasurer. 





OTIS ELEVATOR COMPANY 


17 Battery Place, New York City, Dec. 15, 1900. 

THE BOARD OF DIRECTORS of the Otis 
Elevator Company has this day declared a quar- 
terly dividend of $1.50 per share upon the PRE- 
FERRED STOCK of the Company, payable at 
this office on January 15, 1910, to the preferred 
stockholders of record at the close of business 
December 31, 1900. 


LYNDE BELKNAP, Treasurer. 





UNITED FRUIT COMPANY 


Dividend No. 42 
A quarterly dividend of two per cent. on the capital 
stock of this Company has been declared payable Janu- 
ary 15, 1910, at the office of the Treasurer, 131 State 
street, Boston Mass., of record at the close of business 
December 24, 1909. 
CHARLES A. HUBBARD, Treasurer. 


THE WESTERN UNION TELEGRAPH COMPANY 


New York, December 8, 1909. 
DIVIDEND NO, 163, 

A quarterly dividend of THREE-FOURTHS OF ONE PER 
CENT. has been declared upon the Capital Stock of this 
Company, payable at the office of the Treasurer on and 
after the 15th day of January, 1910, to shareholders of 
record at the close of business on the 20th day of Decem- 
ber, 1909. 

The transfer books will remain open. 
A. R. BREWER, Treasurer. 
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A BOOK OF 


would want to ask. 
ments for the past 27 years. 


securities, the North Dakota Farm Mortgage. 
One chapter is devoted to the discussion of 


WALTER L. 


In this chapter is explained the infinite 
care with which a mortgage is selected before 
it can be known as a Williamson Farm Mort- 
gage. 


Whether you buy Farm Mortgages of Wal- 
ter L. Williamson or not you will find this 
manual very interesting and of great practical 
value to you as an investor. Send the coupon 
today. 





INTEREST TO INVESTORS 


Your copy of this most interesting authority is just off the press. You will find between 
the covers of this investment manual the answer to many questions that you as an investor 


This book was written by Walter L. Williamson, who has been a close student of invest- 


He has told the cold, unbiased facts about North Dakota and that most admirable class of 


WILLIAMSO 
SERVICE TO INVESTO 


ABSORBING 


>= 
awn 


Walter L. Williamson, 
Lisbon, N. Dak. 


| Please send me a copy of your new _ book, 
} “Investment Facts.” 

| 

| 





22A 


— 

















Money to Loan on 
Mortgage 
at Current Rates 


McVickar Gaillard Realty Comp’y 


Main Office: 
7 Pine Street 





BEFORE INVESTING zexnow". 


SAFE? Our Imoroved Eastern Kansas Farm Loans 
offer perfect security. This section has 
never known a crop failure. 
INCOME? Our loans pay evened 5% to 
—mostly the larger figure. 
We have eg ogee these loans for more than O 
e know every borrower personally, an 
35 Years have never lost 2 dollar for our custom- 
ers or had a cent of interest defaulted. We do not lend 
where there is any moral hazard. We examine every loan 
and each abstract most upiute. 
e collect interest and principal 
Convenience without cost to you, ond coms to 
you promptly. Any amount from $250 up. Better than 
savings banks, because almost double the interest, and 
negotiable anywhere. 
Write today for List No. 451 and names of Bankers 
and Private Investors near you, to whom you can refer. 


J. L. PETTYJOHN & CO. "Riek Olathe, Kansas 

















W. R. GRACE & CO. 


NEW YORK 


SAN FRANCISCO 
Lima, Valdivia, Concepcion 
PERU — CHILE | Valparaiso, Iquique, 
Arequipa, Santiago. Taicahuano. 
Salaverry. 
BOLIVIA : - Paz, Oruro. 





London Agents 
GRACE BROTHERS &CO., Ltd. 











ATWOOD, VIOLETT & CO. 


20 BROAD ST., NEW YORK 


MEMBERS : 
New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 


Branch Offices: 


27 State St., Boston 
Also New Orleans and Galveston 
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J. P. MORGAN & CO. 


Wall Street, Corner Broad 
NEW YORK 


DREXEL & CO. 


Corner of Fifth and Chestnut Streets 
PHILADELPHIA 


MORGAN, HARJES & CO. 


31 Boulevard Haussmann 
PARIS 


DOMESTIC AND FOREIGN BANKERS 


Deposits received subject to Draft. Securities 
bought and sold on commission. Interest allowed 
on deposits. Foreign Exchange. Commercial 
Credits. Cable Transfers. Circular Letters for 
Travelers, available in all part of the world. 


ATTORNEYS AND AGENTS OF 


Messrs. J. S. MORGAN & CO. 


No. 22 Old Broad Street 
LONDON 


Harvey Fisk & Sons 


62 Cedar Street 
New York 


Bankers and Dealers in 


GOVERNMENT, .RAILROAD 
AND MUNICIPAL BONDS 


and other 


Investment Securities 


PHILADELPHIA, represented by 
James H. CHapMANn, 421 Chestnut St. 


Cuicaco, represented by D. K. Drake, 
Continental National Bank Building. 
Boston, Mass., represented by 
Joun B. Mou tron. 35 Congress St. 


Our list of Investment Securities sent on 
application. 














BLAIR & CO. 


24 BROAD STREET 
NEW YORK 


Domestic and Foreign 
Bankers 


Investment Securities 


Travelers Letters of Credit 














August Belmont & Co. 


BANKERS 
No. 23 Nassau Street 


AGENTS AND CORRESPONDENTS OF THE 


Messrs. Rothschild 


London, Paris and Vienna 


Issue Letters of Credit for travelers, avail- 
able in all parts of the world. 


Draw Bills of Exchange, and make Tele- 
graphic Transfers to Europe, Cuba and the 
other West Indies, Mexico and California. 


Execute Orders for the purchase and sale 
of Investment Securities. 
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7 | [BROWN BROTHERS & CO. 


| New York, 59 Wall Street 
Philadelphia, 4th and Chestnut Streets Boston, 60 State Street 


and ALEX. BROWN & SONS 


Baltimore and Calvert Streets, Baltimore. ALL CONNECTED BY PRIVATE WIRE. 
Members of the New York, Philadelphia, Boston and Baltimore Stock Exchanges. 








. Execute Orders on Commission for Purchase and Sale of Stocks, Bonds, and all Investment 
Securities. 


BILLS OF EXCHANGE BOUGHT AND SOLD 


Arrangements made with Banks and Bankers in the United: States, enabling thm to Issue thcir 
own Drafts on Foreign Countries. 





Commercial Letters of Credit and Travelers’ Letters of Credit issued, available in all parts of the world. Also 
International Cheques. 
. Collections made on all points; Telegraphic Transfers of Money made between this Country and Europe. 
Deposit Accounts of American Banks, Bankers, Firms and Indwiduals received upon favorable terms. 
Certificates of Deposit bearing interest issued, payable on demand or at a stated period. 


BROWN, SHIPLEY & CO., London 
MAIN OFFICE OFFICE FOR TRAVELLERS 
Founders Court, Lothbury, E. C. 123 Pali Mall, S. W. 














J. & W. Seligman. & Co. 


BANKERS 





, Issue Letters of Credit to Travelers 
Wm. A. Read & Co. Available in any Part of the World 


DRAW BILLS OF tee pO RS 

tree MAKE TELEGRAPHIC TRA RS 
25 Nassau S ( OF MONEY TO _ EUROPE, CALI- 
FORNIA AND THE HAWAIIAN ISL- 


NEW YORK ANDS. 
Buy and Sell Investment Securities 


BOSTON CHICAGO BALTIMORE 
AGENTS AND CORRESPONDENTS OF 


SELIGMAN BROTHERS, London 

SELIGMAN FRERES & CIE., Paris 

ALSBERG, GOLDBERG & CO., 
Amsterdam 


ANGLO-CALIFORNIAN BK., LTD., 
San Francisco 
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BROOKLYN, N. Y. 
NEW HAVEN, CONN. 





BRIDGEPORT, 
WATERBURY, CONN. 
HARTFORD, CONN. 


CABLE ADDRESS, GOSKITE. 


Boody, McLellan & Co. 


- MEMBERS NEW YORK STOCK EXCHANGE 


111 Broadway, New York 


Securities bought and sold for cash or 
on margin. Interest allowed on deposits 


Branch Offices: 
CONN. | STAMFORD, CONN. 


NEW YORK, 319 BROADWAY. 














GE LISTED ON THE NEW YORK STOCK 


SHOULD a eee ah ADVANCE’ MATE- 


i L-GRRESPOND WITH YOU ON THE SUB- 
=CT. 
i Send tor Weekly Financial Review. 


J. S. BACHE & CO. 





i1ERE ARE MANY HIGH-CLASS SECURI- \ 
EXCHANGE SELLING BELOW INTRINSIC 
VALUE, WHICH, IF BOUGHT ryt WOULD 
YIELD’ ATTRACTIVE INCOM AND 


RIALLY IN PRICE. WE SHALL BE GLAD 





(Members New York Stock Exchange) 
BANKERS, 42 BROADWAY, NEW YORK 





Established 1886 


CURTIS & ROMAINE 


30 BROAD STREET, NEW YORK 


Gonastifnses, Grech Bamenee of N. Y. 
New Yor otton Exchange 
Members { New York Produce Exchange 


Orders Executed for Investment or 
on Margin 


CORRESPONDENCE INVITED 














Guaranteed 
Bonds 


Yielding Six Per Cent. 


We are offering bonds guaranteed as to 
principal and interest by a company which 
has paid dividends for over 60 years and 
which controls the entire gas and electric 
business in a city of over 400,000 inhabi- 
tants. 


Price and particulars on request. 


WHITE & CO. 


Bankers 
25 Pine Street, New York 














Edward B. Smith & Co. 
Investment 
Securities 


Members NewYork and Philadelphia 
Stock Exchanges 


N. E. Corner Broad and Chestnut Sts., 
Philadelphia 


27 Pine Street, New York 
EDWARD B. SMITH HERBERT H. DEAN 


GEORGE W. NORRIS THOMAS NEWHALL 
FRANCIS E. BOND, Special Partner 

















| 
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The American Abroad 


and His Investments 














The Banking House of Knauth, Nachod 
& Kuhne, with its offices in New York 
and Leipzig, has unusual facilities for 
handling the investment business of Ameri- 
can citizens residing abroad. 


Letters of Credit and Travelers’ Checks 
issued. Interest paid on deposits. 


KNAUTH, NACHOD & KUHNE 


Members New York Stock Exchange 


15 William Street, New York City. Leipzig, Germany 























SOUND INVESTMENTS 


The Value of a Guarantee— 


The value of a guarantee depends upon what the Guarantor agrees to do, upon the legality of the guar- 
antee and upon the ability of the guarantor to make good. 
A guarantee may be unnecessary to assure security and yet a broad, legal, strongly supported guarantee 
adds a measurable feeling of confidence to the holder of any investment. 
An Illustration: 
The Twin State Gas & Electric Company owns valuable properties operating at Dover, N. H., 
Brattleboro, and Bennington, Vt., and Hoosick Falls, N. Y. These properties have been in active 
operation for years, constantly increasing their output and earnings. The company operates under 
perpetual franchises and pays 5% dividends on its preferred stock and 2% dividends on its com- 
mon stock—its bonds ought to be a good investment. 
The Twin State Gas & Electric Company is controlled by the National Light, Heat & Power Company, 
10 PL which guarantees its bonds as to principal and interest. The guarantee is brief, clearly stated and 
inding. ’ 
_ The QUESTION remains—WHAT IS THE GUARANTEE WORTH? The ANSWER is,—If the Twin 
State Gas & Electric Company had not earned any part of its fixed charges this a year (instead of earning 
that and dividends as well) the National ‘Light, Heat & Power Company would have paid the entire charges 
without affecting its own regular dividends. 
A GUARANTEE OF THAT KIND HAS A REAL VALUE, and though never likely to be required by 


Twin State bondholders it is an asset of great value. 

We Own and Offer a small block of Twin State bonds and several blocks of other high grade, guar- 
anteed bonds that we can fully recommend. Our Circulars of guaranteed bonds and our booklet “The Light 
of Twenty Cities,” which gives full information as to the guarantor and many facts of general interest to 
investors, will be mailed upon request. 


We offer these bonds to net from 5.20% to 5.65% 
Bond Department. 


A. H. BICKMORE & COMPANY 
33 


30 Pine Street 3 Ft 3 New York 
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We are offering a limited amount of 
stock of the 


BIOGRAPH COMPANY 


and recommend same for investment. This 
Company occupies an eminent position in 
the trade, being one of the largest manu- 
facturers of moving picture film in the 
country. 


Price and particulars on application. 


T. W. STEPHENS & COMPANY 


2 Wall Street, New York 


Blake Brothers & Co. 


50 Exchange Place 84 State Street 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 


AND OTHER 
MUNICIPAL BONDS 


Commercial Paper 
Investment Securities 


Members New York and Boston Stock 
Exchanges. 











John Munroe & Co. 
30 Pine St., New York 
4 Post Office Sq., Boston 
LETTERS OF CREDIT 


In Sterling, Francs and Dollars for Travel ta 
this and Foreign Countries 


Commercial Letters of Credit, Bills of 
Exchange and Cable Transfers 


TAX TIME APPROACHING 
WE OFFER GUARANTEED STOCKS 
TAX FREE 
To Net from 4 % to 6% 
CIRCULAR ON APPLICATION. 


AM Ke LG 


Tel. 2780 Rector. 18 Wall St. N. Y. 
Members New York Stock Exchange. 








N. W. HARRIS & CO 


BANKERS 
PINE STREET, COR. WILLIAM, NEW YORK 
35 FEDERAL STREET, BOSTON 
show latest oa talences. Act ap Sonal 


agents for municipalities and corpora- 
tions. Issue letters of credit and deal in 


BONDS FOR INVESTMENT 
List on application 





MUNROE & CO., 7 Rue Scribe, Paris 








Gj, W.Walker&Co. 


BANKERS 
Securities for Conservative Investment 


25 BROAD ST., NEW YORK 


Telephone 100-101 Broad 











— 
— 








F. P. FREEMAN & CO. 


MEMBERS NW. Y. STOCK EXCHANGE 
26 BROAD STREET 
BROAD-EXCHANGE BUILDING 


Branch Office 
11 EAST 420 STREET 
reuron 
4835 














LADD & WOOD 


7 Wall Street, NEW YORK CITY 


MEMBERS OF THE 
NEW YORK STOCK EXCHANGE 


INVESTMENT SECURITIES 


UNDERLYING FIRST MORTGAGE BONDS 
BROOKLYN RAPID TRANSIT COMPANY 


CIRCULAR ON APPLICATION 
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Henry Clews & Co. 


BANKERS, 
11, 13, 15 amd 17 BROAD ST. 


Members New York Stock Exchange. 


Stocks and bonds bought and 
sold for investors and carried 
on liberal terms. 

Banking accounts received 
subject to check at sight. 
Interest paid on daily balances. 


INVESTMENT SECURITIES 


LETTERS OF CREDIT 


ISSUED AVAILABLE THE WORLD OVER. 


LEE, HIGGINSON & CO. 


NEW YORK BOSTON CHICAGO 


Foreign Exchange 
Bonds 
Letters of Credit 


MEMBERS 
Boston, New York, Philadelphia and 
Chicago Stock Exchanges 




















INVESTMENT 
High=Grade Industrial 


We offer, subject to previous sale, the un- 
sold balance of the following security issues 
of an unbonded manufacturing concern es- 
tablished over 25 years—having a total out- 
standing capital of $2,750,000. 


$750,000—6% cumulative preferred 
stock, average annual net earnings dur- 
ing last 5 years six times, and during 
year 1908 over seven times, the required 
capital. 


$750,000 —Common stock, average an- 
nual cash and stock dividends over 20% 
during last 11 years. 


Circular on Application, 


RICHARD IRVIN & CO. 


25 BROAD STREET, NEW YORK 











Odd Lots 
of Stock 


When you contemplate buying or 
selling small quantities of stock 
we suggest that you communicate 
with us relative to opening an ac- 
count. 

As specialists in odd lots, we offer 
you every facility consistent with 
sound business principles. 

We execute odd lot orders satis- 
factorily—at the “bid and offer”— 
carry odd lots on margin and keep 
odd lot customers fully informed 
by daily and weekly market letters 
and weekly Financial Indicator. 


Senp For “Opp Lor Crircutar 11.” 


John [luir & Co., 


Members New York Stock Exchange 
71 BROADWAY, NEW YORK 
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Investment Securities 
of 


Electric Public 
Service Corporations 


We are offering an issue of first mortgage street 
railroad bonds on a property located in New York 
State. Issue approved by Public Service Commis- 
sion and net earnings more than double interest 
on bonds. Tax free in New York State. 


As Bankers we finance these 
properties with our own money. 


We offer to investors only proved 
securities of established stand- 
ing. 

Specialists in Electric Light, 

Heat and Power Properties. 


MEIKLEHAM & DINSMORE 


BANKERS 


For full information send for circular. 


25 Broad Street New York City 


WE ARE offering an issue of 6% Irrigation 

Bonds on a district in Colorado, less than 
one hundred miles from Denver, to yield 54%. 
Such bonds are a prior- lien on the land at $25 
per acre. The payment extended over a period 
of twenty years. Adjoining lands under irrigation 
sell for $125 and $225 per acre. Our circular will 
be sent to investors on request. 


SWARTWOUT & APPENZELLAR 
Members New York Stock Exchange 
44 PINE STREET NEW YORK CITY. 


Sacrament ao 
—_ 




















JAMES W. BOWEN HARRY M. STONEMETZ 
Member Boston Stock Exchange 


J. W. BOWEN & CO. 


STOCK AND BOND BROKERS 


25 Exchange Building BOSTON 


ALL (BELL) TELEPHONE SECURITIES 

















6% Plus Real Estate 


Investment Bonds 
of 


THE DEBENTURE CORPORATION 
OF NEW YORK 


OFFER NEW AND ATTRACTIVE 
FEATURES. 


Among them are: 
ist—Secured by New York Real Estate of 
constantly increasing value. 
2nd—Issued in denominations of $100, $500 
and $1,000. 
3rd—Acceptable by the Corporation as col- 
lateral for loans at any time. 
4th—Share in profits of the Corporation 
over and above the 6% interest. 
5th—Have cash surrender value or may be 
exchanged for real estate at any time. 
6th—Issued for cash or on deferred pay- 
ments. 


Write us today for Booklet I. 


FRANCIS A. CAVE & COMPANY 


Boston Sales Managers. 
45 MILK STREET, BOSTON, MASS. 
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20 ROM REE! «ALFRED L. NORRIS 
MEMBER NEW YORK STOCK EXCHANGE 

FLOYD W. MUNDY 
MEMBER CHICAGO STOCK EXCHANGE 


J. NORRIS OLIPHANT 
MEMBER NEW YORK STOCK EXCHANGE 


JAS. H. OLIPHANT & CO. 


DESIRE TO ANNOUNCE THAT THEY HAVE 


BUSINESS, IN THE ROOKERY, CHICAGO, ILLI- 
NOIS, UNDER THE MANAGEMENT OF MR. 
JOHN JAY BRYANT, JR., FORMERLY SECRE- 
TARY OF THE FARWELL TRUST COMPANY, 
CHICAGO. 

THIS OFFICE IS CONNECTED BY PRIVATE 
WIRE WITH THEIR NEW YORK OFFICE. 

711 THe Rookery, Curcaco. 

en 














WILLIAM P. BONBRIGHT & CO. 


Bankers 
Members of the New York Stock Exchange 


24 Broad Street, New York 
ELECTRIC POWER SECURITIES 


Colorado Springs, Col. London, Eng. 
Chicago: 
Richard Fitz Gerald, ist Nat. Bank Bidg. 
Boston: 
R. A. & E. L. Manning, 35 Congress Street 
Philadelphia: 


M. W. Stroud, Jr., Lafayette Building 
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What Will You Do? 


With what’s left of your share of the January 
Disbursements after providing for your currert 
requirements? 

Last January some used it as initial payment 
on another bond or a few stocks on our N 
FORFEITURE MONTHLY PAYMENT PLAN, 
finished paying in 11 months out of regular in- 
come (protected in meantime against market fluctu- 
ations) and this January have another security in 
the safe deposit box that otherwise would not be 
there. Write for Booklet 11D. It tells how. 

FLEMING & COMPANY 
Investment Bankers 


Pennsylvania Bldg. Philadelphia, Pa. 


R.L. DAY & CO. 


37 Wall Street 35 Congress Street 
NEW YORK BOSTON 


HIGH GRADE INVESTMENT BONDS 


MUNICIPAL AND RAILROAD 
Members New York and Boston Stock Exchange 




















P Established 1829 
Merchants Exchange 
National Bank 


OF THE CITY OF NEW YORK. 


PHINEAS C. LOUNSBURY, President. 
SYLVESTER G. WHITON. Vice-President. 
KIMBALL C. ATWOOD, Vice-President. 
EDWARD V. GAMBIER, Cashier. 
E. K. CHERRILL, Ass’t Cashier. 











THE NATIONAL BUTCHERS’ & DROVERS’ BANK 


835 BROADWAY, NEW YORK 
Capital - - $300,000.00 
Surplus and Undivided Profits ee ee 150,000. 00 
D. H. ROWLAND, Prest. 
G. G. BRINCKERHOFF, Vice-Pres. 
WM. CHA Cashier. 
R. S. ROWLAND, oh. Cashier. 


A Safe and Profitable 


INVESTMENT 
Yielding 5.20% 


We offer a few remaining Gas 
Bonds of an issue earning its in- 
terest twice over. 


The plant is situated in an im- 
portant seaport which has doubled 
its population and increased its 
wealth six times over during the 
last nine years. 


The plant has a capacity of twice 
its output and is keeping pace with 
the growth of the city. 


Write for circular R 24. 


Chas. H. Jones & Co. 
INVESTMENT SECURITIES 
Twenty Broad Street, New York 


TELEPHONE 3155 RECTOR CABLE: “ORIENTMENT”™ 
































SAMUEL COLLYER 
Investments 


SPECIALTIES: SEATTLE, 
Timber Lands, 


Farm Lands, U.S. A. 
Seattle Real Estate. 


Member Seattle Real Estate Association 
Twenty Years a Resident on Puget Sound 







































THE EAST RIVER NATIONAL BANK 
New York City, November 16, 1909. 


“RESOURCES. 
Loans a Pe eeere: perenne $1,277,945 21 
lo. Wir) SEG, 00 chdinw s0.nbd 0Gbe ontenee ade 000 00 
Other bonds ...... 22; 775 00 
Banking house 150,000 00 
Other real estate 24,265 87 


Due from banks ... 313,590 67 
ED EN wortevenestsccosscieerdéente 141,979 S 





Cash and reserve 586,335 99 

: $2,566,892 21 
CT sila anbkin knees oe'ee 15 vik cena $250,000 00 
CE POUND ci sceccccwsssccbeees 105,220 19 
CE aduariovbcrcccnccnsvnesees 49,550 00 
Due te DOMED .. caceccccccccses gcseceees 39,782 07 
DED 50545050 0twsarseebasinesinencese 2,122,339 95 





OFFICERS. —_—_—_—— 
VINCENT LOESER, President. $2,566,892 21 
FREDERIC T. HUME, Vice-President. 
ZENAS E. NEWELL, Cashier. 
GEO. E. HOYER, Asst. Cashier. 











‘(Ee 


SEATTLE 


Municipal and Public Service Corporation 


BONDS 


To net the investor 5% to 8% 


We are specialists in the above class of securities 
and extend to investors every facility that an 
experienced investment banking house affords. 

Whether you invest $100 or $100,000, the same 
careful attention shall be given your requirements. 
We solicit your inquiry. 


COLLINS GAINES & CO. 


CENTRAL BUILDING SEATTLE, WASH. 
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FOUNDED 





q 1803 | 


Some bank depositors have found by ex- 
perience that they are best served by an 
institution of moderate size, where their 
interests can be carefully watched by the 
bank’s officials. 


This Bank, while having ample resources 
to care for large requirements of its cus- 
tomers, is not so large that the smaller 
depositor is lost sight of. 


We would be very much pleased to serve 
you, and invite correspondence if you are 
interested. 


MERCHANTS 
NATIONAL BANK 


Of the City of 
NEW YORK 





THE FOURTH NATIONAL 
BANK OF THE.CITY OF NEW 
YORK OFFERS TO DEPOS- 
ITORS EVERY FACILITY 
WHICH THEIR BALANCES, 
BUSINESS AND RESPONSI- 
BILITY WARRANT. 











THE 


LIBERTY 
NATIONAL BANK 


OF NEW YORK 


FREDERICK B. SCHENCK, President 
DANIEL G. REID, Vice-President 

ZOHETH S. FREEMAN, Vice-President 
CHARLES W. RIECKS, Vice-Pres. and Cashier 
FRED’K P. MCGLYNN, Asst. Cashier 
HENRY S. BARTOW, ssi. Cashier 
HENRY P. DAVISON, Chairman Executive Com. 


CAPITAL, SURPLUS AND 
UNDIVIDED PROFITS 














New York County 
National Bank 


INCORPORATED 1855, 


Eighth Avenue, Cor, 14th St. 


NEW YORK 
Capital - - - - - $500,000 
Surplus and Undivided 


Profiis- - - - $1,642,459.22 


FRANCIS L. LELAND, President. 
CHRISTIAN F. TIETJEN, Vice-President. 
JAMES C. BROWER, Vice-Prest. & Cashier. 
LAWRENCE J. GRINNON, Asst. Cashier. 


DIRECTORS. 

Pedro R. de Florez, 
Jesse I. Straus, 
James C. Brower, 


William Carpender, 
Christian F. Tietjen. 
Francis L. Leland, 


Safe Deposit Vaults, Boxes $5.00 per year and upward. 
BUSINESS & PERSONAL ACCOUNTS INVITED. 
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THE 


NATIONAL PARK BANK 


OF NEW YORK 
Capital, $3,000,000.00 Surplus and Profits, $9,912,516.28 
Deposits, November 16, 1909, $107,340,305.90 














an 




















RICHARD DELAFIELD, President. 
GILBERT G. THORNE, Vice-President. JOHN C. McKEON, Vice-President. 
JOHN C. VAN CLEAF, Vice-President. 
MAURICE H. EWER, Cashier. 
WILLIAM O. JONES, Asst. Cashier. WILLIAM A. MAIN, Asst. Cashier. 
FRED’K O. FOXCROFT, Asst. Cashier. 
DIRECTORS: 


Joseph T. Moore, W. Rockhill Potts, John Jacob Astor, John E. Borne, 
Stuyvesant Fish, August Belmont, George Fredk. Vietor, Lewis Cass Ledyard 
Charles Scribner, Richard Delafield, Cornelius Vanderbilt, | Gilbert G. Thorne, 
Edward C. Hoyt, Francis R. Appleton, Isaac Guggenheim, John C. McKeon. 


Issues Letrers or Crepit FoR TRAVELERS AVAILABLE IN ALL Parts oF THE WORLD. 


SAFE DEPOSIT DEPARTMENT 
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UNION EX REPORT OF THE CONDITION OF 
CHAN GE THE SECOND NATIONAL BANK 
NATIONAL BANK OF NEW YORK at New ae > ~ ae | of New York, at the close of 
RESOURCES. business November * 
Time loans BD GNI ances a ccdeues $6,000,601 51 RESOURCES. 
a MOEE occccdsevoceccdwoccese 1,400,000 00 
RIED << cne .dinecubdiecnces a 1.000.788 25 Loans and discounts .......sseceeeeeeceees $9,857,400 17 
"72" Overdrafts, secured and unsecured ......... 2,412 07 
nae from bankS ....++.+++eeeesseeeees petted 99 U. 8S. bonds to secure circulation........... 700,000 00 
6060699108 00aw REkeonebObbtberdeeds . v. 8. bonds loaned --..+.-+.++0000e01 ss 1, 200000 00 
onds, securities, etc. ........+..206. 191, 
LIABILITIES $12,355,163 07 Banking house, furniture and fixtures 1,070,000 00 
Capi Due a National banks (not reserve 
Pt — 000seedceosesencebet6sbednescedé $1,000,000 RUMED . ovtarnadéhictstctkduvetebhatveees 584,878 57 
Cirealation Cee error esecreseseesesesessses peng Ad 25 Due ‘rom State benks and bankers......... aes 46 
sen, tflaiabetg aioe cae eating. , ecks and other cas OMB. ccccccscccccs ,077 
Deposits Cer ee eres eesecscessesessesseese 10,187,385 82 Exchanges for Clearing Se es 4 3 92 
$12,355,163 07 ——- of — National pends «.- poigeeee 3 44 ” 
a ractional paper currency, nickels and cents 7 
HENRY S. HERRMAN, President. Lawful money reserve in bank, viz.: 
DAVID NEVIUS, Vice- President and Cashier. OED 0.0 ee Kee eveteuetyeUrTeads cosceeeece 2,807,700 00 
GEORGE B. CONNLEY, Assistant Cashier. ome eminw GRO «a o.ccso Caiadid'ses Ge cccses 122,066 00 
Redemption fund with U. S. Treasurer (5% 
GE GRPOMMATIOR) «cn we swvcwcersccccscccccccs 35,000 00 
Due from U. S. Treasurer, other than 5% 
redemption fund ......... Wovsocvedeccoces 7,334 60 
The National Reserve Bank OF Dotal .ccoccoccctasc esievcccccccccccece $17,347,713 74 
NEW YORK . LIABILITIES. 
Capital etock paid 19%... cscccccccccccccce $1,000,000 00 
CAPITAL, - - - - = $1,200,000 I GEE no 0xs cnatiamvtcndeeseteeceo se 1,500,000 00 
5 ' Undivided profits, less expenses and taxes 
SURPLUS AND PROFITS 600 000 REE 59s 60h ounndsb oe deme ewe bie v0 bcotsece 399,277 64 
- ns ’ Natlonai banknotes outstanding ........... 686,000 00 
| = — i oto — pinot esses ceners 4 
F ue to trust companies and savings banks.. 
W. O. ALLISON, President. Individual deposits subject to check. 12,156,274 44 
R. W. JONES, Vice-President. nee a of deposit...... . wore = 
. . e GREED scccccntnewsas 
THOS. J. LEWIS, Vice-President. Cashier’s checks outstanding 379 17 
GEO. W. ADAMS, Cashier. Bends Servers PMS Re ES CER 000,000 0 
F We -SMEE Sinecesene tenes pesccccs ; 
R. B. MINIS, Asst. Cashier. Secs aakee thas ius” chore’ ciated 
: : TF (building reserve fund) ............ee0e: 70,970 73 
Your Account is cordially invited. —_—_——_———_ 
ER: sccodanccedsocesanabeh ecdocecucs $17, 347,713 74 


WE offer the best service possible. Let us ~*~ 
mit our terms and particulars— NOW 











BATTERY PARK 
NATIONAL BANK 


No. 2 Broadway (Produce Exch. Bldg.) 
CENTRE OF SHIPPING DISTRICT. 
Special facilities offered to firms interested in 


erchandising, Importing and Exporting. 
OFFICERS. 
EB. A. BULIMA ... cccvcovscccccecceccaces President 
CALVIN TOMPKINS. .......000+- Vice-President 
RICHARD C. CORNER........... Vice-President 
Po: 8 8 Farr -ashier 
Se Asst. Cashier 













Tota 
State of New York, County of New York, ss.: 


I. WILLIAM A. SIMONSON, President of the above- 
named bank, do solemnly swear that the above statement 


is true to the best of*my knowledge and belief. 
WILLIAM A. SIMONSON, President. 
Subscribed and sworn to before me this 19th day 
November, 


Correct—Attest: 
H. B. DOMINICK, ? 
JOHN J. SINCLAIR, Directors. 
ISIDOR STRAUS, ') 


“JOHN H. SAMUELSEN, Notary Public. 


of 

















The MARKET and FULTON NATSONAL BANK 
ew 
Statement, November 16, 1909. 
RESOURCES. 


Loans and discounts .........seeeeeeess $7,767,163 17 
MEE c~cscceccadoctocbescocesese 250,000 00 
Other bonds and stocks ........- eocccce 77,700 00 
Banking house .......ses. eecccccecoce 550,000 00 
Cash items 
Cee GP COE cccccccceccces ceccceess 2,220,805 55 
Exchanges “a Clearing aus escccce ° 698 56 
Due from banks ........s+00+ eecccese 1,041,000 00 
: LIABILITIES. $12,373,957 28 
GeeNNEE ccccvcocccecocsvcce eecesse éeeees $1,000,000 00 
ree and profits ....... eevcececcccece 1,686,749 68 
Circulation .....sseeeeeees ecccscoccese ° 199,500 00 
Deposits ..ccsccccccccccsvees eccccccccce 9, 48T, 





ORIGINAL CHARTER 1829 


THE 
CALLATIN 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


CAPITAL, 4 ‘ ‘ . $1,000,000 
SURPLUS AND PROFITS (Earned,) 2,400,000 
OFFICERS. 


DIRECTORS. 
CHARLES A. PEABODY. 
SAMUEL WOOLVERTON. 
CHARLES H. TWEED. 
THOMAS DENNY. 














ie close of 


3, 107 71 


807,700 00 
122,066 00 


35,000 00 
7,334 60 
347,713 74 


100,000 

32,173 14 
70,970 73 
47,713 74 


ie above- 
itatement 


‘sident. 
| day of 


Public. 


ors. 
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The First National Bank 
Jersey City, N. J. 


DESIGNATED DEPOSITORY OF THE UNITED 
STATES ; 


a a 


November 16, 1909. 


RESOURCES. 
Loans and discounts ........ Ssteeee $3,901,017 45 
Due from banks and bankers....... 2,554,545 08 
Real estate and securities .......... 1,128,534 65 
United States bonds .........+.+++. 550,000 00 
ORE 0 ceswctcsdwrevcsocccowsieses «+» 1,167,532 89 
$9,301,630 07 

LIABILITIES 
GED sc tciccosséncs oowwatee eveees $400,000 00 
Surplus and undivided profits beeccee 1,237,054 42 
Circulation .......... ee TT eT Pr eTT Ty 390,700 00 
Deposits ......... eo-cecccccccccese e 7,273,875 65 
$9,301,630 07 


GEORGE T. SMITH, President 
ROBERT E. TENNINGS, Vice-President 
EDWARD I. EDWARDS, Cashier 











THE NATIONAL CITY 
BANK OF BROOKLYN 


ESTABLISHED 1850 


$300,000.00 
600,000.00 





Capital - - - - - 
Surplus and Undivided Profits, 





OFFICERS 


CHARLES T. YOUNG, President. 
EUGENE BRITTON, Vice-President. 
HENRY M. WELLS, Cashier. 
RALPH R. WARDELL, Ass’t Cashier. 











NATIONAL NEWARK BANKING COMPANY 
Newark, N. J., November 16, 1909. 








RESOURCES 
DO BNE 5 cnncden ee bate atenieses sks $2,962,122 14 
LOGGER. Sie CNS « ini ceencchs bases veces .110,32€ 76 
U. S. bonds to secure circulation.......... 500,000 00 
Bonds, securities, etc., par value.......... 798,000 00 
Due from reserve agentS ..............00. 712,800 50 
Due from national banks .............600. eee 09 
Due Fe ME nei vccbeccescascecses 900 13 
Catt Se Me MEE aces dccaccuencceec ve 708. a2 23 
edemption fund, Treasurer U. S. ........ 000 00 
LIABILITIES $11,776,479 85 
CORR EE ata nc db eh arndiinndetinedeee $1,000,000 00 
I ME ein inks chs bi004'<osuy een oes 1,000, 00 
Undivided profits ........ oe 829,815 91 
Circulation outstanding .. 7,400 00 
Dividend checks outstanding 1,497 43 
Deposits, individual ........ -++ 7,829,424 21 
Dep, MIE tie ta sc. case oe 1,128,342 30 
FFICERS. —_—_—_—_—__ 
D. H. MERRITT President. $11,776,479 85 
A. H. BALDWIN. Vice-President. 
H. W. Ete Cashier. 
Ww. Mz EUSEN, Assistant Cashier. 








FIRST 
NATIONAL BANK 


OF BOSTON 


Capital, 
Surplus and Profits 
$5,000,000 


Thoroughly equipped to handle all kinds of business. 

Interest allowed cn Trust and Inactive Accounts. 

Safe Deposit Vaults, with every modern convenience, 
open from 9 a. m. to 5 p. m. Boxes from $10 per 
annum upwards. 

Special Rooms for Ladies and Spacious Rooms for 
Trustees. 

Storage Vaults for Silver and Trunks. 














Fourth Street National Bank 


Philadelphia 
November 16, 1909. 
RESOURCES. 
Loans and discounts.........+.-++- $36,717,943 5! 
Due trom hanks.........seeereeeee 7,991,505 66 
Exchanges for Clearing House...... 2,455,735 97 
Cash and reserve.....c.cscceccere 10,648,281 51 


$57,813,466 35 
LIABILITIES. 


Capital stocks 2... ovcicsccvccese . $3,000,000 00 
Surplus and net profits............ 6,110,904 48 
EUG 2s 0 cevacvercdeesbeses + 2,970,400 00 
Deposits ...cccccccccvccesctcvccces 45,732,161 87 
$57,813,466 35 
R. J. CLARK, Cashier. 
i omen atebeenies 











FRANKLIN NATIONAL BANK 


Broad and Chestnut Streets, 
Philadelphia, November 16, 1909. 
RESOURCES. 

Loans atid discounts .....csccccece $22,591,337-61 
Ee GOOG: OND. 65 cn ccecs ceunsesds 4,637,699.89 
Cee eee ee 8,046,103.80 
Exchange for Clearing House...... 2,258,776.83 


$37,533,918.13 


LIABILITIES. 
OO eee ee er ere or $1,000,000.00 
Surplus and net profits............ 2,488,653.20 
TN Se 0600s ce 200s 539,500.00 
DE. Ke eccsccssces AP 33,505,764.84 


$37,533,918.13 
E. P. PASSMORE, Cashier. 








The Farmers & Mechanics 
National Bank olf Philadelphia 


November 16, 1909. 

RESOURCES. 
Loans and investments 
United States bonds... 
Due from banks......... 


$11,622,142 50 
2,021,969 53 
1,886,413 oT 





Cash and reserve.........sseee- 4,188,209 66 
$19,718,734 70 
LEABSLEFINS. 
EE. u00 «wane eesecenge $2,000,000 00 
Surplus and net Profits. vote se bee 1,385,255 11 
Sa jLiatiaementl 1,952,500 00 
ED ievicd's ie vaeedee ee ove 46 _14,380,979 5: 59 
$19,718,734 4 70 
HENRY B. BARTOW” Cashier. 
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NATIONAL COMMERCIAL BANK 


ALBANY, N. Y. 





Capital, $1,000,000 Surplus and Profits, $1,800,000 





ROBERT C. PRUYN, President 
JOHN E. WALKER, Vice-President 


JAMES H. PERKINS, Vice-President 
EDWARD J. HUSSEY, Cashier 
WALTER W. BATCHELDER, Asst. Cashier 
JACOB H. HERZOG, Asst. Cashier. 


Designated Depositary of the United States, State of New York and 


City of Albany 


MAKES A SPECIALTY OF NEW YORK AND NEW ENGLAND 


COLLECTIONS 






























Established 1865 


THE MERCHANTS NATIONAL BANK 


OF CINCINNATI 


OFFICERS: 


Metvitie E. Incatts, President. 
Epwin C. GosHosn, Vice-Pres’t. 
Wittram W. Brown, Vice-Pres’t. 
Wiuram P. . STAMM, Cashter. 
Geo. R Baucu, Vice-Pres’t. 
Henry C. Yercason, Vice-Pres’t. 
Cwartes A. STEVENS, Ass’t Cashier. 
Wittiam WEIDINGER, Auditor. 





Capital, - - - = $1,200,000.00 
300,000.00 


Surplus Fund, - 


DROVERS DEPOSIT NATIONAL BANK 


CHICAGO, IIll., November 16, 1909. 
R 


ESOURCES. 
Loans ont GIRORREE 46.0 6ibcoccktctrs $4,329,653 88 
SEE vc ndcnvancesasedwatssoveces 2,619 43 
U. 8S. and other bonds ............. 747,629 69 
Cash and due from banks........... 2,567,228 78 
$7,647,131 78 

LIABILITIES 
Capital stock paid in .............. $600,000 00 

De. i + tbesséesaneveesetotes 

SE MD ‘cccscocscectevecece 232,086 63 


National banknotes vutstanding..... 4 ) 
DE sdecccdctcbetaeisrnaeremoees 6,225,245 15 


OFF ———_—— 
R. T. FORBES, Presiden $7,647,131 78 
WM. A. TILDEN, Vice: President. 
JOHN FLETCHER, ri President. 
GEORGE M. BENEDICT, Cashier. 
J.C. MORRISON, Assistant Cashier. 
H. P. GATES; Assistant Cashier. 








































The Union National Bank 
CLEVELAND, OHIO 


November. 16, 1909. 





RESOURCES. 
Loans and discounts .......... $9,290,967.21 
Re ee 851,000.00 
Other stocks and bonds........ 600,754.88 
TEES ccatwceseccce nt 300,000.00 
eee 1,260,777.55 
Due from other banks......... 2,742,047.43 
$15,046,447.07 

LIABILITIES. 
rT $1 ,600,000.00 


Surplus and undivided profits.. 912,342.02 


SED LidcWenine dos sdb deeds 38,597.50 
DE SEE 5, hd ecakcenccs 311,000.00 
Reserved for taxes ........... 16,000.00 


Due to depositors and banks. .11,368,507.55 





$15,046,447.07 

OFFICERS. 
George H. Worthington.......... President 
. =. BEE: b.vsicnaswiscoees Vice President 
gy eee Vice President 
«vse vwdadeweacmews Cashier 














Commercial 
National Bank 


CHICAGO, IIll., November 16, 1909. 





RESOURCES. 
ee AS. |. oc tea on eaceeee en 64 $38,626,657 90 
ee RR ey eee 7,116,086.99 
ene ee eae 1,942.47 
i MO che sngheaaamoneowewse 44,694.36 
ih ne: GE Bn cacupho tes saat 3,765,000.00 
CGT UNE: nce oss nveddintecescecce 4,889,484.46 

Stock Commercial National Safe De- 

posit Co. (bank building)....... 1,597,500.00 
Due from U. S. Treasurer........ 536,750.00 
Exchanges for Clearing House.... 1,571,305.53 
Oe DE QOD + cvacdcceseveucse 11,498,451.40 
GE oid cd cddturcvevocdwesertseecs 13,624,760.27 
$83,272,633.38 

LIABILITIES. 
Capital stock paid in........c.e0e. $7,000,000.00 
OE GONE «G62 ese) eesebesekenss 2,200,000.00 
DEEN GOOD 64 <cccccacscnedec 1,182,172.46 
Circulating notes ....... seeseee 31445,000.09 
DE #sr4c0eksedboaueniin seeses 69,445,460.92 
$83,272,633.38 

OFFICERS. 


Edward s. Lecey, Chairman of the Board. 
oe 5 Roberts, President. 
R. Van oats eS President. 
John C. Craft, Vice President. 
Ww. T Bruckner, Vice President. 
David Vernon, Vice President. 
Robt. M Walls, Vice President. 
Natheniel i Losch, Cashier. 
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Fort Dearborn National Bank of 


National Bank Commerce 
—UNITED STATES DEPOSITARY— 


Monroe and Clark Streets Chicago IN ST. LOUIS. 
Capital $1,000,000 

















OFFICERS Capital, 
WM. A. TILDEN - - . President 
NELSON N. LAMPERT - Vice-President 
———<—< - - - Guin Surplus, $18,600,000 
GEO. H. WILSON - Assistant Cashier 
CHARLES FERNALD - Assistant Cashier ‘ 
COLIN S. CAMPBELL - Pre nearn Cashier Profits, 





Deposits, = $65,000,000 





of Banks, Corporations, Firms, 
and Individuals. Every effort 





q This Bank solicits the accounts 














is made by courteous personal 

attention to give customers the BUSINESS SOLICITED AND LIBERAL 
a most prompt and efficient TREATMENT PROMISED 
shier. service ~ uh, 3 es 





, wismmumeaanietians Third National Bank 
NATIONAL BANK OF ST. LOUIS, MO. 

















09. 
Minneapolis, Minn. 
. November 16, 1909. 
57 90 
186.30 November 16, 1909. RESOURCES. 
)42.47 : RESOURCES Loans and Discounts...,.......... $19,475,347 79 
194.36 Loans and Discounts.............. $21,124,897 63 U. S. Bonds and Premiums......... 2,370,045 63 
100.00 U. S. and Other Bonds............ 2,531,390 00 OD OE arr 294,000 00 
184.46 ol”, ee ee 575,000 00 Other Stocks and Bonds............ 1,115,139 38 
| Ce ee ee 1,067 48 Banking House and Real Estate.... 950,000 00 
a Cash and Due from Banks......... 12,576,435 20 Cash and Sight Exchange.......... 15,256,835 32 
05-53 $36,808,790 31 $39,461,368 12 
—— LIABILITIES LIABILITIES. 
100.27 coon $240.00 nb wesesvwisiessseies $3,000,000 00 Capital Set abs sinter -anneteernting $2,000,000 00 
: SUPPIMD ecco ciscescccccscvccvceses 2,000,000 00 mrpens Ged Profits... ....cccccsses +195,938 
33-38 Undivided Profits ......cseseeeees 160,876 06 Circulation .. oa ; Ke Sods aupthediaan wer aad Pap oa 
COON Bie epacevdiecdesauare 1,400,000 00 We Se ONE AZCOURE. 2c ecscccwces 294,000 00 
00.00 Bond ACCOUNE 2. cc ccccccscrsescece 165,000 00 SEEN G5 9-60 Se tes utwcle ahead 32,971,429 82 
100.00 DOE -<sbsén0dncaa ceeevenbsette 30,082,914 25 cmndeniticiineediostinan i 
72.46 a 461, 
00.09 $36,808,790 31 a 
60.92 OFFICERS 
| Sea H. DUNWOODY, President. " 
33-38 e ZOOR, Vice-President. OFFICERS. 
ECKER, Vice-President. C. H. HUTTIG, President. 
joseen CHAP ~~ JR. Vice-President. W. B. WELLS, Vice-President. 
ice- President. s 
J. A. LATTA, Vice-President. SW. GALBREATH, Cashier. 
FRANK. E. HOLTON, Cashier. J. R. COOKE, Ass’t. Cashier. 
FARWELL, Ass’t. Cashier. D’A. P. COOKE, Ass’t. Cashier. 
R. E. MacGREGOR, Ass’t. Cashier. R. S. HAWES pense * a “3 
E. L. MATTSON, Ass’t. Cashier. foo Sg SP gg 
A. V. OSTROM, Ass’t. Cashier. H. HAILL, Ass’t. Cashier. 
I. F. COTTON, ‘Ass’t. Cashier. J. F. FARRELL, Ass’t Cashier. 
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REPORT OF THE CONDITION OF 


THE FIRST NATIONAL BANK 


at New York City, in the State of New York, at the close 
of business November 16, 1909: 


RESOURCES. 

eee Se GROG: 5. occu caccavcésccasnses $47,005,093 93 
Overdrafts, secured and unsecured ......... 3,220 86 
U. 8S. bonds to secure circulation........... 6,798,000 00 
U. 8. bonds to secure U. S. deposits........ 1, 00 
i) 2 Pe CE sates deocusseedccetews 279,010 00 
Pees Ge Mb OME ci cecccsceccecces 5,380 49 
POGED, GOOUISSIEE, “OOP cc cccrtccccceccccicce 47,576,230 05 
i Mh ot nes cahecdhwesneeseebeoh tks 1,600, 00 

Other real estate owned: 
New York Clearing House stock ........... 47,926 14 
Due from National banks (not reserve 

GED xX kcdaddarcerectagnhisotudaseteres 1,890,839 15 
Due from State and private banks and bank- 

ers, trust companies and savings banks... 188,973 97 


Checks and other cash items .............. 236,004 12 
Exchanges for Clearing House.............. 15,226,587 87 


Notes of other Naticnal banks ............ 6, 
Fractional paper currency, nickels and cents 337 68 
Lawful money reserve in bank, viz.: 
DY. spsecheddgekes easy Ghewke tees bemed oe 7,576,150 00 
Pe CE <. cclseatbaseseetenne 802,841 00 
Redemption fund with U. S. Treasurer (5% 
OF GD. baccsccdvccsciccpccecencece 339,900 00 
Due from U. S. Treasurer ........+seeeeee- 37,934 34 
EE . sn osedneesenbee bocce seunreseada $139,621,689 60 
LIABILITIES. 
GCanttal aheek gals Oh ..ccicccecocccccccovss $10,000,000 00 
BUTNEES GORE occccccdeccvcccccccevessscceces 15,000,000 00 
ee profits, less expenses and taxes 
nh Ranh nebsE ede ebhesesdetisae ue he 4,808,604 41 
notional banknotes outstanding ............ 6,703,897 50 
Due to other Nations] banks.............-. 29,460,709 32 


Due to State and private banks and bankers 2,370,814 13 
Due to trust companies and savings banks.. 15,910,533 67 
Dividends unpald ......-..cceeeeeeeecceeeee 881 75 
Individual deposits subject to check ....... 46,094,388 21 
Demand certificates of deposit 22, 

COCCMION GROGMD oc cc cccccceccrecccecseccses 5,948,916 92 
Cashier’s checks outstanding .............. 1,811,322 79 
United States deposits ..........ceeeeeeeee 1,000 00 
Bem BerTOWSE 2. cc cccccccccccccccccceccce 1,102,000 00 
Reserved for taxes ........cccsccessccesees 286,131 26 


WePAR ccccccccccccccvccesecesccees . -$139,621,689 60 


State of New York, County of New York, ss. 

I, Cc. D. BACKU Ss. Cashier of the above- sel bank, do 
solemnly swear that the above statement is true to the 
best of my knowledge and belief. 

Cc. D. BACKUS, Cashier. 

Subscribed and sworn to before me this 19th day of 
November, 1909. 

THOS. T. GRACE, Notary Public. 

Correct—Attest: 








SEO BAicBR {Directors 
THE FIFTH NATIONAL BANK 
NEW YORK 


3d po Be: and 23d Street 


Capital Stock, - - = = = $250,000 
Surplus and Undivided Profits, 480,000 


STEPHEN KELLY, President. 

RICHARD B. KELLY, Vice-President. 

A. THOMPSON, Cashier. 

WILLIAM 8. BEEKLEY, Assistant Cashier. 








THE MERCHANTS NATIONAL BANK 
PROVIDENCE, R. I. 

Capital, - ° * « J 

Surplus Earnings, - - = - 


M. J. BARBER, Cashier. 

This bank will receive direct from banks, manu- 
facturers and mercantile firms, checks and time 
items drawn on Providence, and remit upon pay- 
ment in New York exchange at a reasonable rate. 


$1,000,000.00 
700,000.00 








PACIFIC BANK 


470 BROADWAY 
A Conservative Depository 
for 59 Years 


CAPITAL AND SURPLUS 
$1,348,000 

















WEST ‘SIDE BANK 


ganized 
485-487 EIGHTH. SVENOR ae 34th STREET 


NEW YORK 
Capital and Surplus, - - 


OFFICERS, 
CHRISTIAN F. TIETJEN, President. 
FRANCIS L. LELAND, Vice-President. 
CHARLES ROHE, 2d Vice-President. 
THEODORE M. BERTINE, 3d Vice-President. 
WALTER WESTERVELT, Cashier. 


DIRECTORS. 
Christian F. Tietjen 
Fred’k K. Keller, 
Joseph Stern, 
Francis L. Leland, 
W. Edgar Pruden, 
Thomas Stokes, 


$1,000,000 





Charles Rohe, 
George Karsch, 
A. W. Miller, 
Theo. M. Bertine, 
John P Windolph, 
Augustus Tietjen. 














THE 
NIGHT & DAY 
BANK 


FIFTH AVENUE AND 44th STREET 


Neighborhood merchants are assured every considera- 
tion warran by their business, their responsibil- 
ity and their balances. [Efficient service and 
courteous attention. 


OFFICERS, 
SAMUEL S. CAMPBELL, President. 
FREDERICK PHILLIPS, Vice-President. 
THOMAS B. CLARKE, iR., Vice-President. 
JOHN A. NOBLE, Cashier. 














Branches in China, Japan 


in all the principal cittes of Europe and Australia. 





CHARTERED BANK OF INDIA, AUSIRALIA AND CHINA 


“ panne tibedaennls £ 1,200,000 by Royal Charter, 1853 
apital ( Dp " or £1 000 Reserve Fund, $7,875, 
of Shareholders. $6.000,000 $ aA ety £1,575,000 Reserve Liability 


HEAD OFFICE: 32 BISHOPGATE STREET, WITHIN, LONDON, E. C. 
ie Philippine Islands, Java, Straits Settlements, India, and Burmah, and Agencies 


Travelers’ Credits issued, available in all parts of the world. Foreign exchange bought and sold. 
G, BRUCE-WEBSTER, Agent, 88 Wall St., New York Also Representing THE BANK OF AFRICA, Ltd. 


or 
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CAPITAL AUTHORIZED, 
CAPITAL PAID UP, - - 


Established, 1874 
Head Office, Ottawa, Canada 


The Bank of Ottawa 


REST. and UNDIVIDED PROFITS,- 3,753,469.81 







ane aol = $5,000,000.00 
- - - 3,297,550.00 





collection of commercial paper. 


This Bank is in a position to undertake any kind of banking business 
and has special facilities throughout the Dominion of Canada for the 










Bank of Montreal 


NEW YORK AGENTS: 
National Bank of Commerce 


















The METROPOLITAN 


BANK, T®RONTO. CANADA 


S. J. MOORE, President 
W. D. ROSS, General Manager 


Capital Paid Up - $1,000,000.00 
Reserve and Un- 
divided Profits, 1,277,404.49 


CORRESPONDENTS 


NEW YORK: Bank of the Manhattan Company 
LONDON, ENGLAND: Bank of Scotland 


Prompt Attention Given to Collections 




















The Bank of North America 


(NATIONAL BANK,) 
305-307-309 Chestnut Street. 
Philadelphia, November 16, 1909. 
Report of Condition, 


RESOURCES. 





Legh Di Ren ons as cocleekus cs ccc nena $12,623,023 85 
Due from banks and bankers.............. 1,910,956 12 
Clearing House exchanges ................ 756,647 64 
oF OR ey ee oe 8,798,794 76 


$19,089,422 37 


LIABILITIES. 
COURS dah. dk de ckdicinn padk 06Genc..0:6.tibs aiens ve $1,000,000 00 
Surplus and undivided profits.............. 2,574,342 92 
CIEE) Bind kh ach Es ne edness (eee cdedgecere 496,700 00 
DONE Wan Hbacs od. danse entsetcuan precccee 15,018,379 45 


$19,089,422 37 
SAMUEL D. JORDAN, Cashier. 






















THE NASSAU BANK 


NEW YORK 
Established 1852 


OFFICERS 
EDWARD EARL, President 
J. CHRISTY BELL, Vice-President 
JOHN MUNRO, Vice-President 
W. 3B. NOBLE, Cashier 
H. P. STURR, Assistant Cashier 


DIRECTORS 
J. CHRISTY BELL JOHN MUNRO 
SAMUEL R. WEED HARRY BRONNER 
HENRY C. MILLER RICHARD YOUNG 
EDWARD EARL 


QUARTERLY REPORT 
At the close of business on the 16th day of 
November, 1909 






RESOURCES 
Loans and discounts.......0..ee+e0+ $6,042,537 37 
Due from banks and bankers...... 772,656 07 
Dr ED 200590508 08308600 6 oe 4,000 00 
ND 5 ow enti e sBewe c00 re cetnees 158,195 00 
Bond and mortgage .......+.-+0e- 34,000 00 
2 ee a 1,905,405 95 
Exchange for next day’s clearing.. 396,952 04 
Accrued interest not entered.,.... 3,500 00 
ee Sere ey ree eee $9,317,246 43 

LIABILITIES 
eer re $500,000 00 
Surplus and undivided profits..... 464,750 13 
Moserved: fer tONeSs .2.c0cccccreees 10,000 Lo 
OTE ic sns «ale snes ning 9oseernp ee 8,130,877 08 
Sone ee GES «6 eons c0saiecdonce 211,619 22 
EE, Paw cs, sacehes eee te cataenels $9,317,246 43 
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REPORT OF THE CONDITION OF 
THE BANK OF AMERICA 


~ ed close of business on the 16th day of November, 


RESOURCES. 
Loans and discounts .......... Di chbccédegs $18,722,622 12 
WUREENEED SavedccccesncccecceGhes cabo tase . 9 94 
Due from trust companies, - banks, and 
WIOOR.  cascdandcbeds cnscdesebe save > ans cas 1,598,861 57 
Ee ae eee eee 900,000 00 


Stocks and bonds, viz.: 
Publie securities (book value, $1,000.00), 


GORE WHO diene 0. 000.0650.0060c00 cdhoess 1,010 00 
Other securities (book value, ‘$8, 489, 463.- 

FT). MOTROE WHEEO © 6c ccccce-ccccccccece 4,212,370 00 

EE  vatentbbcminesebtuss4e0eesoeuecbeses 3,332,666 36 
Legal te tender notes and notes of National 
DR. écddccocesecs piharindoes boas seesees 


1,800,353 00 
Cash ed jponbaenteelihécdc ob 86me0e came - 18,876,688 26 


Other assets, viz.: 


Acerned interest not entered ........... e 40,300 00 
NE G0 6b0 So cccdebbabealedeséntaceens $44,484,881 25 
LIABILITIES 
er COE  canciaccdvicensueersinwsnctoe $1,500,000 00 
Surplus, including all undivided profits..... 5,894,857 04 
Due New York State savings banks...... e 3,087,710 38 
Deposits not preferred .......ceccecccceees 17,605,929 43 
Due trust companies, banks, and bankers... 7,473,389 14 
Total deposits ........... $28,167,028 95 
Other liabilities, viz.: 
Certified checks ........... $8,799,020 54 
Cashier’s checks .......... 78,242 79 
Unpaid dividends .......... # 
Reserved for taxes ........ 21,087 93 
Accrued interest not entered 23,550 00 
8,922,995 26 
BOOS ccnecccocevecccsvtices eerecesorss $44,484,881 25 


State of New York, County of New York, ss.: 

WILLIAM H. PERKINS, President, and WALTER M. 
BENNET, Cashier, of The Bank of America, a bank located 
and doing business at Nos. 44 and 46 Wall Street, in the 
City of New York, in said county, being duly sworn, each 
for himself, says that the foregoing report is true and 
correct in all respects, to the best of his knowledge and 
belief, and they further say that the usual business of 
said bank has been transacted at the location required 
by the banking law (Chap. 10, Laws of 1909, as amended), 
and not elsewhere, and that the above report is in the 
form prescribed by the Superintendent of Banks, and is 
made in compliance with an official notice received from 
him designating the 16th day of November, 1909, as the 
day as of which such report shall be made. 

WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both deponents 
the 20th day of November, 1909, before me. 
ROBT. E. J. CORCORAN, 
Notary Public, Kings County. 
Certificate filed in New York County. 





BANK OF THE METROPOLIS 


NEW YORK CITY, 
November 16, 1909. 


RESOURCES. 
Loans and discounts .........+-+- $11,053,344-69 
Overdrafts ....... andes aiebad ages 1,016.77 
Stocks and bonds ..... he ths cee s 596,350.08 
Breet .6ther DOM: 55.00 ck cvedse cow 1,096,645.5y 
ee eee 3,564,635.22 
Tees so ccse 56 ath e's ods te bev Gate $16,311,992.45 
LIABILITIES 
Capital stock ..... be ruiaieen ote ka at $1,000,000.v0 
Surplus and profits ....,..... eesee 2,020,226.82 
SS oe. eee i Ge ye PE ~ 13,291,765.63 
eR oe 4 « -$16,311,992.45 
OFFICERS: 


C. H. HACKETT, President. 
= = EVANS, ‘Vice President. 
E. S. LAFFEY, Cashier. 
H. G. KIMBALL, Asst. Cashier. 


SAFE DEPOSIT VAULTS 
Boxes $5 a Year and Upward 











The BANK OF HUNTINGTON 


HUNTINGTON, N. Y. 


Capital, $30,000. Surplus Earned, $150,000. 
Deposits, over $1,000,000. 

Directors—Willard N. Baylis, Henry S. Brush, George 

Woodhull Conklin. Douglass Conklin, August Heckscher, 


Joseph gt Carll S. Burr, John 7. Robb, 0. 8S. Sam- 
mis, H. . Sammis, Thos. "Young. 


Special attention given to collections. 

















BROOKLYN BANK 


Chartered 1832 
S88S5-S87 FULTON STREET 


Branch—Fulton and Clinton Sts. 


Total Resources, - - $1,500,000 


D. 0, UNDERHILL, Prest. 
DESMOND DUNNE, Vice-Prest. 
W. G. RENDELL, Asst. Cashier 
F. W. FLOTTWELL Asst. Cashier 


Safe Deposit ee 
agincpes tone 2 =: | g9.50 fet. 


2 ™ High - - 
Larger Boxes osmesttianin Reasonable 





The Franklin Savings Bank 


COR. EIGHTH AVE. AND FORTY-SECOND ST. 





TOTAL ASSETS ............. eee + -$19,004,852.94 
AM DUE DEPOSITORS. .::::::°18,055,735.78 
SURPLUS, PAR VALUES .......... 1,089, 117.16 





WM. G. CONKLIN, President 

JOHN D. ROBINSON, ist Vice-President. 
JOHN 8. SILLS, "Vice-President. 

J. EDGAR LEAYORAS. Treasurer. 
WALTER F. DEXTER, Comptroller. 

J. HALLOCK WARRING, Secretary. 
WILSON M. POWELL, Counsel. 


Deposits made on or before the tenth day “ 
January or July will draw interest from the tirs 
of those months respectively. 











The Schenectady 
Savings Bank 


Schenectady, New York 


EVERETT SMITH, President 
ALLEN W JOHNSTON, Treasurer 

















> 
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‘Surplus, - 


THE INDEPENDENT 





UNION DIME SAVINGS 


Broadway, 32d St. and Sixth Ave., NEW YORK CITY 


Will remove early in 1910 to 
40th St. and Sixth Ave. (Bryant Park) 


Assets, $30,327,952.31 
1,972, 151.59 





The Greenwich Savings Bank 


246-248 Sixth Avenue 
NEW YORK CITY 
July i, 1909 
LIABILITIES 
Due Depositors - - $61,676,766.79 
Surplus, at par - - 4,636,495.44 
LOWELL LINCOLN, ni "Vice-President. 
. FRISSELL, 2d Vice-President. 
CHAS. M. ara . Treasurer. 
CHAS. L. SEIBERT, Asst. Treasurer. 
ROSTON PELL, Comptroller. ‘ 


FUNDING COMMITTEE. 

















OFFICERS. Lowell Lincoln, A. 8. Frissell 
David M, Morrison, Wm, T. Wardwell. 
CHARLES E. SPRAGUE............-+++.++»President = is 
ALEX. P. W. KINNAN, FRED’K H. ECKER, TRUSTEES. 
Veenrnestiete Jone 8. Melon toy gy Be ote 
ohnu 8. c. radis: onhnson, 
FRANCIS M. LEAKE............+.0e+e0+++- Treasurer Edward N. Teller, iar 5 ie, 
WM. H. LOCKE..................-Assistant Treasurer Algernon 8. Fi : Jomes ‘. = 7 
WILLIAM G. BOSS....cccccccccccccccccccs cc SOCTCtaty David Mf rt me Carl Behefe ree 
C. N. BOVEE..... eeececesccees- Attorney and Counsel Somme Quinlan, : Charles F. "Hotrmen, 
. G. Agnew, Frank H. Dodd 
TRUSTEES. William R. Stewart, John Harsen Rhoades, 
George G. De Witt, Arthur Iselin, 
WM. H. LOCKE FRED’K H. ECKER J. Hampden Robb, Francis M. Bacon, Jr., 
CHARLES E. SPRAGUE WILLIAM C. LANE Alfred L. White, Cornelius N. Bliss, Jr., 
CHARLES G. DOBBS ABRAM C. DeGRAW = Aree Sands, George eng en, 
JAMES S. HERRMAN OHN F. THOMSON ee Wee Henry C. Swords, 
JOHN R. HEGEMAN DGAR A. TREDWELL Lacius K. Wilmerding, B. Ogden Chisolm, 
FRANCIS M. LEAKE WILLIAM R. INNIS ——- ro Devi — S ee 
WM. G. ROSS GEORGE HADDE J. HAMPDEN ROBB 
we. MCMASTER MILLS WILLARD E. PE INSTER el M. BACON, JR., | Secretaries. 
MONT H. WILCOX FRED. C. MEACHAM 
ALEX . W. KINNAN MALCOLM B. DUTCHER 











CHARTERED 1819 


THE BANK FOR SAVINGS 


In the CITY OF NEW YORK 
No. 280 Fourth Avenue 


ASSETS 


OFFICERS. 
WALTER TRIMBLE, President. 
FREDERIC W. STEVENS, First Vice-President. 
CHARLES 8S. BROWN, Second Vice-President. 
WILLIAM A. HOE, Third Vice-President. 
CHARLES A. SHERMAN, Seeretary. 
EDMUND W. RYAN, Assistant Secretary. 
JAMES KNOWLES, Comptroller. 
G. FREDERICK STEIL, Deputy Comptroller. 
JOHN HARPER, Accountant. 
RICHARD W. MOTT, Assistant Accountant. 
JAMES B. GALLAGHER, Assistant Accountant. 


TRUSTEES. 


Thomas Dimond, 


John E. Parsons, 
Adrian Iselin, Jr., 


William A. Hoe, 


William L. Andrews, Robert Bacon, 
Frederic W. Stevens, Herbert L. Griggs, 
Charles A. Sherman, Lewis B. Gawtry, 
Henry Ww: De Forest, Walter Trimble, 
W. Irving Clark, Henry R. Hoyt, 
William J. Riker, August Belmont, 


Charles 8. Brown, Charles H. Tweed, 
William W. Soe, Otto M. Eidlitz, 
George S. Bowdoin, William Sloane, 
J. Edward Simmons, James Knowles, 
Charles A. Peabody, Thomas Denny. 














Organized in 1863 


HARLEM SAVINGS BANK 


125th Street and Lexington Avenue 
NEW YORK 


Bank Open Daily from 10 A. M. to 3 P. M. 
Except Saturdays from 10 A. M. to 12 M. 
Also Monday Evenings from 6 to 8 P. M. 
Holidays excepted. 


$18,331,511.02 
1,137,354.64 


Due Depositors, - - 
Surplus, - - - - - 


OFFICERS. 
WILLIAM E. TROTTER, President. 
WILLIAM B. REED, 
WM. T. PURDY, Vice-Presidents. 
THOMAS R. EBERT, Secretary. 
FRED’K M. GALLAGHER, Assistant Secretary. 


TRUSTEES. 
William E. Trotter, William T. Purdy, 
Granville F. Dailey, Henry B. Pye, 


Augustus Gareiss, nn F. Steeves, 


William B. Reed, arren A. Leonard, 
==] J. Bell, Alexander Walker, 
illiam Somerville, Olin J. Stephens, 
Frank E. Wise, Walter P. Silleck, 

M. J. Ennis, William Hills. 
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Strongest in Working Capital 





CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 





Capital and Surplus, $18,000,000 
of which $17,000,000 has been earned 





Authorized to act as Executor, Trustee, Administrator or Guardian 
Receives Deposits, subject to check, and allows Interest on Daily Balances 
Acts as Transfer Agent, Registrar and Trustee under Mortgages 








United States Trust Company of New York wacc’srreer 


CAPITAL, $2,000,000 SURPLUS AND UNDIVIDED PROFITS, $13,412,564.21 


THE COMPANY ACTS AS EXECUTOR. ADMINISTRATOR, TRUSTEE, GUARDIAN, DEPOSITARY OF 
COURT MONEYS, and in many other trust capacities. 


It allows interest at current rates on deposits, and holds, manages and invests money, securities and other property. 
real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President. WILLIAM M. KINGSLEY, Vice-President, 
HENRY E. AHERN, Secretary. WILFRED J. WORCESTER, Assistant Secretary. 
CHARLES A. EDWARDS, 2d Assistant Secretary. 


TRUSTEES. 
STEWART, Chairman of. Board 


JOHN 
W. BAYARD CUTTING, WILLIAM D. SLOANE. JOHN CLAFLIN, LYMAN J. GAGE, 
CHARLES 8. SMITH, GUSTAV H. SCHWAB, JOHN J. PHELPS. PAYNE WHITNEY, 
WM. ROCKEFELLER, FRANK LYMAN, JOHN 8. KENNEDY, EDWARD W. SHELDON, 
ALEXANDER E., os GEORGE F. VIETOR, D. O. MILLS, CHAUNCEY KEEP, 
WILLIAM H,. MACY, JAMES STILLMAN. LEWIS CASS LE GRORGE L. RIVES, 
Wit LIAM M. KINGSLEY, ARTHUR CURTISS JAMES. 








THE TRUST COMPANY OF AMERICA 


37-43 WALL STREET, NEW YORK 





COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York 95 Gresham Street 


Capital and Surplus, $8,000,000 





Invites accounts of individuals, firms and corporations. Pays interest on 
daily balances. Executes trusts of every description. 





ee te 


















































unpivipen Proris 92,108,831.46 


LE ROY W. BALDWIN, President, 
WILLIAM H. ENGLISH, Vice-President. 
HENRY P. TALMADGE, Vice-President. 
H. M. GOUGH, Secretary. 

W. B. BALDWIN, Treasurer. 

M. J. BROWN, Assistant Secretary. 
EDWARD C. WILSON, Assistant Treasurer. 
WILLIAM McKINNY, Trust Officer. 

W. H. PARKER, London Secretary. 


DIRECTORS. 
Pierre Lorillard, 
Geo. L. Nichols, 
S. H. P. Pell, 
Henry A. Robbins, 


William 0. Allison, 
Jules S. Bache, 

Le Roy W. Baidwin, 
ween A. Barber, 


. P. Cheney H. P. Robbins, 
William H. English, Williara Salomon, 
Newman Erb, Joseph E. Schwab, 


Wm. E. G. Gaillard, 
Clement A. Griscom, Jr., 
H. H. Harrison, 


Charles M. Schwab, 
Thomas F. Smith, 

J. Frederick Talcott, 
Thomas B. Hidden, Henry P. Talmadge, 
Robert E. Jennings, Egerton L. Winthrop, Jr., 
Percival Kuhne, Charies H. Zehnder. 


This Company is the Fiscal Agent of the State of 


“New York for the sale of Stock Transfer Tax Stamps. 


Acts as Agent in the transaction of any approved 
financial business 

Interest allowed on deposits at a rate in accord with 
sound business principles. 

Your account is solicited and correspondence invited. 
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COMPANY ||| TRUST COMPANY 
LEVI P. MORTON, President 
OF NEW YORK 38 Nassau Street, New York 
Pe RE Capital, ------ $2,000,000 
Surplus and Undivided Profits, - 8,000,000 
Capital, - - $1,000,000 ||| Acts as gis tres cure an 
Surplus, - - $8,000,000 ||| Financial Agent ‘2%, Pctigious, char. 
Institutions. 
Manages Estate and Trust Funds, 
a ee 1 aE eres 
ranch: ve. ‘ 
Corner 38th Street Issues tenet Ay a ee 
et! { EMPIRE TRUST COMPANY]! MBis:Vab Cores arth 
o | | |e cen COMPANY 
and Dashwood House aoe? 9 New Broad Street - “ome. rerecucetens ° aa 
Jent London, E, C. Serples eed Unie Pits = = : Sees 


S. BAKER, Pres. Sok E. R MARSTON, Blair 
of Manhattan Co., Co., Bankers, N. Y. 
S. G. BAYNE, Pres. See GEO. W. PERKINS, 
board Nat. Bank, N. P. Morgan & Co., 
E. M. BULKLEY, BG 3ankers, | ie 
cer, Trask & Co., Bank- W. H. PORTER, Pres. 
ers, N. Y. Chemical Nat. Bank, 
J. G. CANNON, Vice- MN. Ws 
tae Fourth Nat. Bank, | D. G. REID, V.-P. Lib- 
2 erty Nat. Bank, mk 
E. Ne, CONVERSE, BEN). STRONG, JR., 
President, N. Y. Vice-President, N. Y. 
H. P. DAVISON, I. P. E. F. SWINNEY, Pres. 
Morgan & Co., Bank- ony Bn Nat. Bank, Kan- 
ers, 
W. E. FREW, V.-P. Coon JOHN F. THOMPSON, 
Exchange Bank, N. Vice-President, N. Y. 
F. T. HASKELL, V.- ‘y G. G. THORNE, V.-P. 
Illinois Trust and Sav- Nat. Park Bank, moe 
ings Bank, Chicago. E. TOWNSEND, Pres. 
A. B. HEPBURN, Pres. Importers’ & Traders’ 
Chase Nat. Bank, N. Y. Nat. Bank, N. Y. 
T. W. LAMONT, V.-P. A. H. WIGGIN, V.-P. 


First Nat. Bank, N. Y. 
G. W. McGARRAH, S. WOOLVERTON, 
President Gallatin’ Nat. 


Pres. Mechanics’ Nat. 
Bank, N. Y. Bank, 

Interest Paid unon Reserve and Inactive Balances 
E.C.CONVERSE, Pres JF. THOMPSON, V 
B.STRONG Jr V.P D.E.POMEROY 
an a 2 ee ee FL.N.B.CLOSE 
W.DONOVAN H.F.WILSON J 
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LINCOLN TRUST COMPANY 
208 FIFTH AVENUE ; 


OFFICERS 

ALEXANDER S. WEBB, JR., President. ’ 

ABRAM M. HYATT, Vice-President. CWEN WARD, Vice-President. 
HORACE F. POOR, Treasurer. JOSEPH Z. BRAY, Secretary. 

BRECKENRIDGE CARROLL, Assistant Treasurer. | 


DIRECTORS 





W. D. BALDWIN 
GEORGE C. BOLDT 
GEORGE C. CLARK 
WILLIAM G. CONKLIN 
ROBERT E. DOWLING 
STUART DUNCAN 
WILLIAM FELSINGER 
ROBERT GOELET 
SAMUEL V. HOFFMAN 


BROADWAY & LISPENARD ST. 
FREDERIC P. DAVIS, Manager. 


ABRAM M. HYATT 
ARTHUR ISELIN 
BRADISH JOHNSCN 
CLARENCE H. KELSEY 
W. DE LANCEY KOUNTZE 
GEORGE LEASK 
WILLIAM G. McADOO 
JOHN P. MUNN, M.D. 
JAMES QUINLAN 


IRVING E. RAYMOND 
WILLIAM SALOMON 

B. AYMAR SANDS 
ISAAC N. SELIGMAN 
LOUIS STERN 

SAMUEL D. STYLES 
FRANK TILFORD 

GWEN WARD 
ALEXANDER S. WEBB, JR. 


BROADWAY & 72D ST. 
NELSON F. GRIFFIN, Manager. 











LAWYERS TITLE 
INSURANCE AND TRUST COMPANY 


CAPITAL and SURPLUS, $9,500,000 
$6,000,000 added to Surplus in last 17 years 


160 BROADWAY 
NEW YORK 


188 MONTAGUE ST., BROOKLYN 


RECEIVES DEPOSITS subject to check or on cer- 
tificate, allowing interest thereon. 
LENDS ON Sot wont ge STOCKS and Corporation 





Crrscmns. 
EDWIN W. COGGESHALL, President and General 
Manager. 
LOUIS V. BRIGHT, 
THORWALD STALLKNEOHT, Joma Presidents. 
ARCHIBALD FORBES, Treasure 
HERBERT E. JACKSON, Comptroller. 
WALTE . VAIL, Secretary. 
LEWIS H. Ni OSRE- Agsistant General Manager. 
U. ned gtd per Aasistant Treasurer. 
GEOR 
FREDERICK D. REED, t Assistant Secretaries. 


DAVID B. OGDEN, Counsel. 


EXECUTIVE COMMITTEE, 

Edwin W. Coggeshall, Chairman 
Geo. F. Butterworth, Julian D. Fairchild, 
Dumont Clarke, John T. Lockman, 
Edwin W. geshall, Henrv Morgenthau, 
William A. Day, James N. Wallace. 


William P. Dixon, 





Albort H. Wiggin 
- 


~ 


FIDELITY 


TRUST COMPANY 
IRVING BUILDING 


Corner Chambers and Hudson Streets 
CAPITAL AND SURPLUS 


$1,600,000.00 


OFFICERS: 
SAMUEL S. CONOVER, President. 
WM. H. BARNARD 
JOHN W. NIX, "4 Vice-Presidents. 
ANDREW H. MARS, Secretary. 
STEPHEN L. VIELE, Assistant Sec. 


This Company extends every convenience 
and facility known to modern banking. 

Accepts deposits subject to check. 

ALLOWS INTEREST ON 
DAILY BALANCES. 

Acts as Trustee, Executor, Administrator, 
Guardian and Transfer Agent. 

Manages Estates. 

Issues Letters of Credit for Travelers. 


SAFE DEPOSIT VAULTS 


Boxes and Compartments at 

















A. Moderate Rentals 














ace 
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FOR JANUARY INVESTMENT 


Shortly after the first of January 
we will make an original offering of 


GUARANTEED IRRIGATION BONDS | 
YIELDING 6°/, 


Denominations, $100, $500 and $1000 


These bonds will be guaranteed by 
The American Water Works and Guar- 
antee Company, which has been in busi- 
ness twenty-eight years. 


During that time there has never been 
a day’s delay in the payment of either 
principal or interest on any bond it has 
guaranteed. It is the oldest, strongest 
and most successful corporation of its 
kind in the United States. 


It guarantees the securities only of 
such properties as it investigates and con- 
structs with its own engineers and con- 


trols and operates with its own organiza- 
tion. 


Behind these bonds you are afforded 
all of the security generally offered on 
bonds of this class offered by reputable 
bankers. 


In addition you are protected by an 
absolute guarantee upon which there has 
never been a default. 


Inquiries are invited from banks, bank- 
ers and private investors who desire to 
participate in an original offering. 


J.-S. & W. S. KUHN, Inc. 


Investment Bankers 


CHICAGO 


Guaranteed Irrigation Bonds. 
Public Utility Bonds. 


PITTSBURGH 


PHILADELPHIA 


Guaranteed Water Works Bonds. 
Municipal Bonds. 


Write to our department M for full descriptive matter. 
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STATEMENT OF L 
THE: MERCANTILE TRUST COMPANY, 170,Broadway: 
‘ 9 NEW YORK. 
NOVEMBER 16, 1909 
ASSETS LIABILITIES 
Meth GG Bests ooo ccccccccvsveces $11,466,262 25 ee ry eer Te ee ee rt re $2,000,000 0 
Bonds and Mortgages.........s.seese0e 2,335,500 00 CY as aig oo 51s wind ecw dere ed aaa abe 6,000,000 00 5 
i Ch Ce, <cccccevoesenscenes 44,897,204 56 OIE ED <5 o's co ccardeisemibaecs 1,398,255 4: 
NN SFr errr 392,646 45 I a ia aiken thin 2 we keels eee aie 391,879 27 
COR GH EGBG. ..ccccctcvce $5,536,823 63 Po 6g Ee ee eee rer 58,684,661 6; 
Cash on Deposit ......... 3,846,359 45 
————_ 9, 383,183 08 
$68,474,796 34 $68,474,796 34 ] 
OFFICERS 
JOHN T. TERRY, Vice-President WILLIAM C. POILLON, Vice-President 
HAROLD B. THORNE, Treasurer GUY RICHARDS, Secretary 
GEORGE W. BENTON, Assistant Treasurer BETHUNE W. JONES, Assistant Secretary. 
HORACE E. DEUBLER, Auditor ISAAC MICHAELS, Trust Officer | 
oF NEw JERSEY 
Opposite Pennsylvania R. R. and Hudson Tunnel Terminals, Jersey City, N. J. 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS, OVER $3,000,000.00 
EXECUTES ALL TRUSTS. PAYS INTEREST ON CHECK ACCOUNTS AND TIME DEPOSITS. AENTS SAFE OEPOSIT BOXES 
OFFICERS , 
JOHN W. HARDENBERGH, Prest. 
ROBERT S. ROSS, Vice-Prest. WM. J; FIELD, Sec’y and Treas. JAY S. PERKINS, Ass’t Treas. J. RICHARD TENNANT, Ass’t Sec'y 
DIRECTORS 
Douglas Alexander O. L. Gubelman James A. Macdonald Archibald D. Russell ite J. Voorhees 
Frederick G. Bourne J. W. Hardenbergh John A. Middleton Robert S. Ross George W. Young 
Wm. Brinkerhoff William B. Jenkins James G. Morgan Edwin A. Stevens Augustus Zabriskie j 
Jacob J. Detwiller Clarence H. Kelsey Moses Taylor Pyne Myles Tierney 
Charles D. Dickey David W. Lawrence Percy R. Pyne, 2d Cornelius Varderbilt 

















THE WASHINGTON IRUST CO. <3 stzw Souk | } 
s RGANIZED IN 1889. 
The New Jersey Title wey ge 


Capital, Surpl ee a ar 
DAVID M. MORRISON, President. 


GBORGE AUSTIN MORRISON, Vice-President. 
uarantee rus 0. PHINEAS C. LOUNSBURY, Vice-President. 
FRANCIS H. PAGE, 2d Vice-President. 
M. 8S. LOTT, Secretary. 


H. F, PRICE, Asst. Secretary. 
83 and 85 Montgomery Street, G. W. TOERGE, 2d Asst. Secretary. 





on te . poseel, «TRUSTEES. Carl Schefer, 
*hineas ounsbury, William A. Putnam, 
JERSEY CITY, N. J. David M. Morrison, Charles M Clark, 
Seth E. Thomas, Francis H. Page, 
Lucius K. Wilmerding, George F. Vietor, , 
; a a ae, George W. Jenkins, 
osep! >. Baldwin, William Barbour, 
Capital - - - - = = $500,000 William Whiting, Dr. John P. Munn, 
Surplus - - = - - - 1,000,000 z. J. 8. .. ——— one pees, 
Clarence W. amans, fam Carroll, 
Undivided Profits - - - 325,079 Robert A. Drysdale. 


Total Resources - - - - 8,714,232 














THE MOUNT VERNON TRUST 00., | 








OFFICERS. 
WILLIAM H. CORBIN, President. ee N. Y. 
GeOReE FS BERKINS, 5 Vice- -Presidents. Reems, G66. ..scsece aS eR $1,791,560 97 
DANIEL E. ny ARTs, Secretary & Treasurer. | stg a act 843,334 68 
C. GREENE, Asst. Secretary & Asst. Treas. Re. 5 Estat »  Sheerageniy ectiel: a oH 
fais H. PISBILLS. Title Officer. ‘Total. signing sap taleni apd 1659 5 
eee eee eee eee ee ee | $3,299.299 og 
BOARD OF DIRECTORS. ae rpanicuesneind .. $200,000 00 
Charles L. Corbin, Edward L. Young, Surplus and Profits ...... Te cklae ek 304,702 26 
he agg» G. Bumsted, gon? mith, —- iis min Sebi eal asd bach ani oakieniebiieds 2,794,596 83 
arle insiley, ingsland, BENE occcscvedcoccocsetocesseses : ' 0 
George - Berkins, ) enna ie OFFICERS. $3,299,299 09 
illiam H. Corbin, eorge erkins, Jr., 
Jas. B. Vredenburgh, Gilbert Collins, > * SRMPRELL Presitest. 4 
Spencer Weart, James B. Throckmorton, E. H. PECK. Vice- “nh Fee en 
John N. Holton. M. J. M. SMITH, Secretary. 
¥. SHEPARD, Treasurer. 
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alee ee 
jay; Executor Chartered 1822 Trustee 
I hk C 
i. he Farmers’ Loan ana Trust Company 
00 O 
55 4 Nos. 16, 18, 20 and 22 William Street 
561 6 Branch Office: 475 Fifth Avenue 
New York 
ie, LONDON: 18 Bishopsgate St. Within PARIS: 41 Boulevard Haussmann 
Bills of Exchange, Cheques and Cable Transfers 
Travelers’ Letters of Credit 
Administrator Payable Throughout the World Guardian 
NEW YORK 
Broadway & 734d St. 55 Cedar St. 125th St. and 8th Ave. 
send Invites personal and business accounts. Acts as Trustee, Executor, Administrator, 
™ Guardian and in all fiduciary capacities. Prepares and certifies municipal and cor- 
a poration bonds. Maintains modern safe deposit vaults at all offices. 
ie 
CAPITAL AND SURPLUS, - ~ = - - $6,000,000 
CITY j _ ,, 
YORK 
NEW YORK LIFE INSURANCE AND 
00,000 TRUST COMPANY No. 52 WALL ST. RHODE ISLAND 
, ’ NEW YORK 
it. CHARTERED IN 1830 HOSPITAL TRUST CO. 
Capital, - $1,000,000.00 PROVIDENCE, R. I. 
Surplus and Undivided Profits, 4,317,768.51 
Assets, — : 47,321,264.36 Incorporated 1867 
am, Grants Annuities. 
ts + pe ps aoe cpa hy = een 
anages roper as or e own 
ae Allows interest. on deposits payable after. ten days’ Capital . - $2,000,000 
in. Legal Depository for Executors, Trustees and Money Surplus ° ° 2,000,000 
rd, 1 t. : 
Accepts om private trusts and declines all corpora- Profits ° s 365,000 
tion or other public trusts. 
— ee TRUSTEES. os ck 
ar. ’ ’ 
Henry Pa quod Thores, Forty Years’ Progress 
*9 Frederic W. Stevens, John L. Cadwalader, 
stayvenans ao Augustus D. ry ASSETS 
m 
os George & ‘Bowdoin, George G."De Witt Oct. 31, 1869 . . $1,217,259.38 
t. ’ 
ne Henry A. C. Taylor, John Met. Nes, Oct. 31, 1879 . . 6,107,761.39 
ss W. Emien Roosevelt Cleveland H. Dodge, Oct. 31, 1889 - . 10,816,942.56 
Vai 6 Sd tele Oct. 31, 1899 . . 20,204,265.36 
| 20 end pend ce Oct. 31, 1909 40,781,382.72 
; 83 FERNS Preis ccccccccccecteseseecsoue President o , : ® 9 ° 
—— WALTER ae First Vice-President 
|] BREN, eSieri ot Spd Yes este 
eeececcecece ice- 
GEORGE M. CORNING Ste sead Pay sate . Secretary THE OLDEST TRUST 
«se-es...Assistant Secretary 
its = =e ey 
ye LOUIS VAN i 00 Acacant Seeretary 1] AE COME ANY. IN NEW ENGLAND 
CRs a's acnsesecess Assistant Secretary 
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The Long Island Loan and Trust Company 


TEMPLE BAR, 44 COURT STREET, BROOKLYN, N. Y. 
Capital, Surplus and Profits Over $3,100,000 


The Company Offers Its Services as Depositary, Executor and Trustee 
OFFICERS 








EDWARD MERRITT Pegeident. FREDERICK T. ALDRIDGE, Secretary. 
CLINTON L. ROSSITER, 1st Vice-President. WILLARD P. SCHENCK, Ass’t Secretary. 
DAVID G., LeGGET” 2d Vice-President. CHARLES R. GAY, Assistant Secretary. 








The Peoples Trust Company 
Capital and Surplus, $2,600,000 


181-188 MONTAGUE STREET. 
Branches at Bedford Avenue, Corner Halsey Street—Clinton Avenue, Corner Myrtle Avenue. 


TRUSTEES. 
Charles A. a J. G. Dettmer, Solomon W. Johnson, Horace J. Morse, Howard M. Smith, 
David A. Bood Charles M. Englis, James Jourdan, Herbert L. Pratt, Casimir Tag, 
Amory 8. Carhart, William H. Good, Adrian T. Kiernan, Charles E. Robertson, George P. Tangeman, 
William C. Courtney, William FE. Harmon, W. Eugene Kimball, Max Runkgaber, Jr.. Wm. H. Ziegler. 
Walter V. Cranford, William B. Hill, James MeMahon, Clarence W. Seamans, 

OFFICERS. 
CHARLES A. BOODY, President. HENRY M. HEATH, Assistant Secretary. 
J. G. DETTMER, First Vice-President. WILLIAM A, FISC HER, Assistant Secretary. 
HORACE J. MORSE, Second Vice-President. J. FRANK BIRDSELL, Assistant Secretary. 
CHARLES L. SCHENCK, Third Vice-President and CLARENCE I. M’ GOWAN, Assistant Secretary. 


Secretary. 
Invites Deposits from Individuals, Firms and Corporations, and Seeks Appointment as Executor and Trustee. 








KINGS COUNTY TRUST COMPANY 


342, 344 & 346 FULTON STREET 


Capital. . ° <_<) oa $500,000 
Surplus and Undivided Profits” “Se 1,900,000 


JULIAN D. FAIRCHILD, President 


wad. IAM HARKNESS, THOMAS BLAKE, Secretary. 


W. McWILLIAMS, t Vice-Presidents WILLIAM J. WA ASON, JR., Asst. Secretary. 
JULIAN P. FAIRCHILD, J. NORMAN CARPENTER, Trust Officer. 


INTEREST ALLOWED ON SPECIAL RATES ON 
ACCOUNTS SUBJECT TO CHECK. CERTIFICATES OF DEPOSIT. 








HAMILTON TRUST COMPANY 


191 Montague Street 


Capital, ‘- - = =  #=$500,000 
Surplus and Undivided Profits, - = = = 950,000 


Allows Interest on Daily Balances. 
Special Rates on Time Deposits. 


OFFICERS. 
WILLARD E. EDMISTER, President. GEO. HADDEN, Vice-Pres. and Sec. 
WILLIAM ea Vice-President. ROBERT S. GIRLING, Asst. Sec. 
WALTER HUMSTONE, Vice-Pres. JOS. C. HECKER, Jr., Asst. Sec. 
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Boston Safe Deposit & Trust Co. 


In Active Business Since 1875 


Assumes the care of property of those going abroad, collecting 
coupons, dividends, interest and rents. 


Pays interest on deposits subject to check. 


Transacts a General Trust and Banking Business, acting 
as Transfer Agent for Railroad and other Corporations. 
Acts as Executor and Trustee at no more expense than 
where individual executors and trustees are appointed. 


Boston Safe Deposit & Trust Co. 


87 MILK STREET, BOSTON. 




















The Nassau Trust 
Company 


BROADWAY, COR. BEDFORD AVE, 
ag FULTON Bs 2 REET 
ROOKLYN, N. Y. 


Capital, Surplus and Protits, $1,000,000.00 


OFFICERS. 
ANDRBPW T. SULLIVAN, President. 


Ww ILLIAM DICK, 
} Vice-Presidents. 


Ww, 
EDWARD T. HORWILL, JS 
HARRY F. ee Secretary. 
Cc. WOODW t 
FRANCIS WEEKS, Asst. Secretaries. 
Safe Deposit Vaults at Broadway Office. 











TH COMMERCIAL TRUST COMPANY 


OF NEW YORK 23 


OFFICERS 
R. R. MOORE, President 
G. J. BAUMANN, Vice-President 
J. G. HEMERICH, Secretary 


DIRECTORS 


1451 Broadway 


Kimball C. Atwood Al. Hayman 

Herman Auerbach Marc Klaw 

G. J. Baumann E. E. Moore 

Henry Dazian R. R. Moore 

a W. Elkins ; H. M. Swetland 
A. L. Erlanger L. D. Smith 

E. EH. Fallows J. Wertheim 


Jos. R. Grismer 











CHARTERED 1866. 


Brooklyn Trust 
Company 


177 MONTAGUE STREET, 
120 FULTON STREET, , BROOKLYN. 


Cor. WALL ST. & BROADWAY, MANHATTAN 


Capital $1,000,000 
Undivided Profits $2,208,113 


OFFICERS: 
THEODORE F. MILLER, President. 
SAMUEL W. BOOCOCK, Vice-President. 
ALEXANDER M. WHITE, Vice-President. 
DAVID H. LANMAN, Treasurer. 
S. W. HUSTED, Secretary. 


TRUSTEES: 

Thomas T. Barr Theodore F. Miller 
Samuel W. Boocock Willis L. Ogden 
George W. Chauncey yore E. Owens 
William N. Dykman ohn J. Pierrepont 
William Hesfer Charles M. Pratt 
Francis L. Hine George G. Reynolds 
William A. Jamison Charles A. Schieren 
David H. Lanman Edward M. Shepard 
Frank Lyman J. H. Walbridge 


Howard W. Maxwell Alexander M. White 
Willis D. Wood 
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Capital, - - - 
Surplus, - - - 


$2, 000,000.00 
3,000,000.00 


JOHN B. JACKSON, President 
JAS. J. DONNELL, Vice-President 
C. E. WILLOCK, Treasurer 





Tae Fiveuiry Tire & Trust Company 


PITTSBURGH, 


Undivided Profits Earned, $2,000,000.00 
Deposits, ° e ° 
Trust Department, $49,500,000.00 


Pays Interest on all Deposits. Acts in all Trust Capacities. 


PA. 
baad 10,000,000.00 


ROBT. PITCAIRN, Vice-President 
JOHN McGILL, Secretary 
C. S. GRAY, Trust Officer 


Rents Safe Deposit Boxes. 











HUDSON TRUST COMPANY 


BROADWAY AND 39TH STREET 
RESOURCES 


$4,700,000 


CHECKING ACCOUNTS SOLICITED 
ge INTEREST PAID ON BALANCES 


President, Vice-President, 
E. R. Chapman. John Gerken. 
Vice-President, Treasurer, 

Louis H. Holloway. — Lewis. 
Vice-President, 


Henry C. Strahmann. Richard” x: Purdy. 





GIRARD TRUST CO. 


PHILADELPHIA 


CHARTERED 1836 


Capital and Surplus, - $10,000,000 


E. B. MORRIS, President. 

W. N. ELY, First Vice-President. 

A. A. JACKSON, Second Vice-President. 
C. J. RHOADS, 3d Vice-Pres. & Treas. 
E. S. PAGE, Secretary. 




















SLATER 
TRUST COMPANY 


(Bank Est. 1855) 


PAWTUCKET, R. I. 


Capital and Surplus, $1,314,000.00 


Deposits, . . . . 7,645,262.06 
General Banking 
Savings 
Trustships 


FRANK A. SAYLES, President. 
HOWARD W. FITZ, Vice-President. 
ANDREW E. JENCKS, Secy. and Treas. 











ST. LOUIS UNION} 
TRUST CO. | 


ST. LOUIS, MISSOURI 


ano sunecus} 910,000,000 


AND SURPLUS ) 


EXECUTES TRUSTS 
OF EVERY DESCRIPTION 


Solicits Accounts on which Interest will be Allowed 
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PREPAYMENT OF DEBENTURES 
The Middlesex Banking Company 


Of MIDDLETOWN, CONN. 

Will pay, upon presentation at its 

office, with interest to date of payment 
DEBENTURES of 


Series D89 and D96 
dae Janaary Iet, 1910, and 
Series D90 andD9O 7,dueFebraary Ist,1910 
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Y Farm Mortgages are Safe Investments 
oo | We have for sale First Mortgages secured by highly improved 
00 and productive farms in the “Corn Belt” of Illinois, Iowa and South- 


, ern Minnesota, which comprises what is generally conceded to be the 
safest farm loan section in the United States. 


Our maximum loans do not exceed one-half of the appraised 
value of the land, without regard to the improvements. The security 
s. P is examined by our own representatives and title approved by our 
own attorneys. This bank collects the principal and interest for the 
investor. These mortgages generally range in amounts from $500 to 

$15,000, and are particularly suitable for the investment of savings 
), and trust funds. They are sold to net the investor 4% per cent. Lists 
giving detailed descriptions sent upon application. 





Established 1857 Capital and Surplus $8,000,000 
THE MERCHANTS LOAN AND TRUST COMPANY 


Over half a century of safe banking 
135 ADAMS STREET CHICAGO, ILL. 














| 





MISSISSIPPI VALLEY Quality first; then price. 
TRUST COMPANY That is the sequence to consider 


ST. LOUIS in your catalogue and booklet 
: printing. 
You know the quality of our 
: Coe Sam $8,000,000 work. It is worth remembering 
that the price we charge for it is 
absolutely in line with the market. 


Especially equipped to 
act as your agent in Our quotations will prove it. 
St. Louis and the 
Southwest. Six Effi- ri Bank Note Com 

ciently Organized De- American pally 
) partments. Broad and Beaver Sts., New York 
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s 
6% Net ‘ 
Paid Quarterly _— : 
Capital Perfectly Secured by Improved Central 
Business Property, Denominations $100—$500—$1000 | 
WRITE FOR OFFERING NO. 207 
The Trustee Securities Company 
Land Title Building, Number 1 Wall Street 
PHILADELPHIA, PA. NEW YORK CITY 
Security Convenience Privacy 
PROVIDE YOUR BANK WITH . THE SAFE DEPOSIT VAULTS : 


OF THE 


Bank Money Orders NATIONAL PARK BANK 1 


214 BROADWAY 
AMERICAN BANKERS’ Offer Exceptional Facilities for the Safe-Keeping of Securities. 





ASS’N FORM Boxes of all Sizes and Prices. , 

Ultimate payment guaranteed by Large, light and airy rooms for the use and convenience P 

i of customers. ENTRANCE ONLY THROUGH BANK. ‘ 

The American Surety Company For 34 years we have been paying our customers . 









the highest returns consistent with conservative 
meth First mortgage loans of $200 and up 
which we can recommend after the most thor- 
ough personal investigation. $25 Certificates of 
Deposit also for savings investors. 


PERKINS & CO., Lawrence, Kans Ask for Loan List No. 710. 


OF NEW YORK 
HOME OFFICE, 100 BROADWAY 
Full Particulars Sent Upon Request 

















The American Finance and 7 
Securities Co. 


This company is engaged in the business of financing and developing public , 
service, industrial, railroad, smelter, and proven mining enterprises. . 

Connected with the company and its collateral corporations are several of the 
most capable engineers in the country. Owing to the thoroughness of the prelim- 
inary examinations conducted by them and the character of the managements placed ; 
in charge, the company has yet to record a failure among the numerous enterprises 
it has taken up. On the other hand, several of these enterprises have been notably 
successful, and all of them give promise of substantial prosperity. , 

In financing these enterprises the company is in a position to offer investment 
opportunities that it considers most attractive. The best indication of the quality 
of these investments will be found in the fact that regular customers of the com- 
pany form a large majority of the subscribers to each new investment that it offers. 
Circulars describing these investments may be had upon application. 


5 NASSAU STREET 
Hanover Bank Building NEW YORK 
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Farm Lien Securities 








Interest, 6% 





Among all the bonds that we handle, there are none 
so attractive to men who know, as Irrigation bonds. 

These are among the reasons: 

Irrigation bonds are secured by first liens on the 
most fertile farm lands in America. 

The liens are given by individual land owners in pay- 
ment for water rights. The water immediately multi- 
plies the land’s value. The first crop from the land 
will usually pay the whole lien, and sometimes by several 
times over. 

The liens are conservative. Bonds are rarely issued 
to more than one-fourth the land’s value. 

The liens are paid off in annual installments, so the 
indebtedness constantly decreases. 

The bonds are additionally secured by a first mortgage 
on all the property which the Irrigation Company owns. 
So we have a corporation, with large interests at stake, 
to guard against any delinquencies. 


Some Are Municipal 





Some Irrigation bonds are issued by organized dis- 
tricts, the same as School bonds. Such bonds form a 
tax lien on all the taxable property in the community. 
They form a high grade of municipal security. 

Other Irrigation bonds are issued under the “Carey 
Act.” Such projects, until they are completed and 
turned over to settlers, are under the constant super- 
vision of the State Engineer and State Land Board. 

Behind every Irrigation bond that we handle there is 
ample and ideal security. 


Six Per Cent. 


Irrigation bonds pay six per cent. interest. That is 
a higher rate than can now be obtained on any large 
class of bonds based on equal security. 





The demand for irrigated land, because of its enor- 
mous fertility, greatly exceeds the supply. Irrigation 
rojects are profitable; and, if rightly conducted, are 
ree from risk. So there is great demand for money to 
help finance these projects, and six per cent. is paid to 
obtain it. 


$ 100—$ 500—$ 1,000 


Irrigation bonds are issued in series, some due in two 
years, some in twelve years, some due every year be- 
tween. One may make long-time or short-time invest- 
ments. Every bond paid off increases the security 
of the rest. 

They are issued in denominations of $100, $500 and 
$1,000, so they appeal to both small investors and large. 

Irrigation bonds have become the most popular bonds 
that we handle. They are the safest six per cent. bonds 
that we know. 





73 Issues Sold 


In the past 1§ ae we have sold 73 separate issues 
of Drainage an rrigation bonds, based on farm lien 
security. Not a dollar of loss has resulted to any in- 
vestor. 

We are now the largest dealers in bonds of this class. 
We have our own engineers and attorneys to pass on 
every detail. An officer of our Company constantly re- 
sides in the irrigated sections, watching the projects we 
finance. 

Because of these facilities we get our pick of these 
bonds. There are very few issues which are not offered 
to us. ° 

We have now written a book based on all this experi- 
ence. It will give you a clear idea of all that pertains 
to Irrigation and Irrigation bonds. Every investor, small, 
or large, owes to himself its perusal. he book will be 
sent on request. 








January Investments 





For January investors we have on hand 100 va- 
rieties of bonds. They include Municipal, Pub- 
lic Utility, Water Power, Corporation and Irri- 
gation Bonds. Please ask for our list. Cut out 
this reminder so you won’t forget. 


First National Bank Bldg., , * ° 
Chicage Sroulridge lo NiverCo: 


(%) 





s GQ . 
@ - 
First National Bank Building, Chicago 
50 Congress St., Boston 111 Broadway, New York 


Please send your free book on Irrigation Bonds 
and list of other securities. 


Name ..... Crccccosccsccccece PPOTTTTITTITT TTT Trt Te 
GE cecscecsee PTTITT TTT ee cocccccecce 
Oe OF Wat QDs vents ccncccecnnciececas eaves 728 





50 Congress St., Boston 
111 Broadway, New York 
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Horace S. Ely 
& Company 
Real Estate 





Sale and Management of Property 
a Specialty 3% 2: 33 8 8 8 


21 LIBERTY STREET 
27 WEST 30th STREET 
NEW YORK 


DIRECTORS. 


ALFRED E. MARLING, President 
CHARLES H. CLAR ice-Pres. and Treas. 
CLAREN W. EC DT, Ass’t Treas. 
HOMER FOOT, jk, Sec’y. 

Sa Mg H. CORSA 

F. A. M. SCHIEFFELIN. 


GEO. R. READ 
& CO. 





REAL ESTATE 





Head Office : 
60 Liberty Street, Near Broadway 


Branch: 3 East 35th Street 




















ADRIAN H. 
MULLER& SON 


AVCTIONEERS 


55 William Street, Cor. of Pine Street 
New York 


Stocks and Bonds at Auction 


The undersigned hold regular Auction 
Sales of all Classes of Stocks and Bonds 
every Wednesday. 


The Business of Banks, Bankers, 
Investors and Dealers in Securities 
Generally Receives Prompt and 
Careful Attention. 


REAL ESTATE AT PUBLIC 
AND PRIVATE SALE 


Prompt returms on all 
Business Entrusted to us 


J. EDGAR 
LEAYGRAFT & CO. 
REAL ESTATE 


Agents. Brokers. Appraisers 
17 WEST 42d STREET 


NEW YORK. 


























STATE MUTUAL 


LIFE ASSURANCE COMPANY 
OF WORCESTER, MASS. 





A. G. BULLOCK, = President 
January 1, 1909 
ABERTS cocccccccscdcccccevcccccccecce $32,540,041.03 
LEABEESTIEG. coccccccccodcctecccesvss 29,843,942-37 
SURPLUS (Massachusetts Standard).. $2,696,098. 66 


Cash surrender values stated in every Policy, and guar- 
anteed by the Massachusetts Non-Forfeiture la 


NEW YORK OFFICE, 220 BROADWAY 


C. W. ANDERSON & SON, Gen. Agents 





a ES TI | | 

















fay 





rs 





THE. INDEPENDENT 

















January Dividends and January Savings 


UQHETHER you are investing dividends or savings, here are a few things you 
ought to know about your investment. 

Can you get 6%. interest return? Is the investment free from all flucuation and 
speculative risk? Can you easily convert your investment into cash? Have you tan- 
gible, visible proof that there is adequate security behind the investment that assures the 
safety of your principal? Has the company an absolutely clean record of meeting all 
obligations promptly during a long period of years ? 

A-R-E 6% Gold Bonds meet every one of these requirements. 

A-R-E Gold Bonds pay 6%. 

A-R-E Gold Bonds are absolutely non-fluctuating and non-speculative. 

A-R-E Gold Bonds are based on the ownership of.more than $12,000,000 of 
productive New York City real estate—including high-class Apartment Houses and 
Business Buildings, such as the two A-RE-CO blocks here shown. 


Every detail of the business behind the bonds is a matter of public record. Every statement can be 
thoroughly verified. The Company's accounts are certified to, its titles are guaranteed, and property valu- 
ations attested by authorities. For 22 years the Company has paid 6% to thousands of investors—nearly 
$4,000,000 in principal and interest on due dates—a clean record of reliability that s for itself. And 
in addition to all this the Bonds carry cash surrender privileges. edad lobes of two forms: 


6% COUPON BONDS 6% ACCUMULATIVE BONDS 

For Those Who Wish to Invest $100 or More ForThose Who WishtoSave $25 orMorea Year 
heh , f 
$100; $500, $1000, 35000, cx any cer deared smouet monty soenng teme'k 10, 15 ot 20, years paraseys 

in even hundreds; paying Gf interest, semi-annually by and intwat garetts i gimn at aauby. “ij r 
ourender : 57; 

oe cash. seat atss {5-year term, $40.53; 20-year term, $25.65." 

Send for booklet “Some A-RE-CO Properties” and a Map of New York City showing the location of 
our extensive properties. 


American Peal (state (ompany 

















Assets, $1 1,851,866.07 Founded 1888 Capital and Surplus, $1,753,111.16 
506 Night and Day Bank Building 527 Fifth Avenue, New York 
DIRECTORS 
Epwarp B. Boynton, Pres. Harovp Roserts, Vice-Pres. WituiaM B, Hinck ey, 2d Vice-Pres. 


Francis H. Sisson, Secretary Ricuarp T. LinGiey, Treasurer 
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[A CHRISTMAS APPEAL| 


FROM WHOM ? 





From the millions of youth and chil- 
dren in the great field of Christian 
Education conducted by the 


| AMERICAN MISSIONARY ASSOCIATION | 
WHY ? 








Because this work requires large - 


reinforcement and appeals especially 
to philanthropic and patriotic citi- 
zens for a Christmas Offering in this 
glad Christmas time. Kindly 
senda gift in the name of 


| CHRISTIAN PATRIOTISM | 


Checks should be made payable to 
H. W. Hubbard, Treasurer, 287 
Fourth Avenue, New York, N. Y. 











New England 
Country Homes 


Stock and dairy 
farms, Summer 
Houses at Seashore, 


White Mountains 
and-Berkshire Hills, 
from 25 to'} 1,500 
acres of land, rang- 
ing in price from 
$10,000 up to 
$150,000. Will be 
pleased to give full 
description and 
terms. 


George C. Davis 


70 STATE STREET, BOSTON 
High-Grade Country Estates 
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Mutual Life 
Insurance Co. 


OF BOSTON 


Assets Dec. 31, 1908 . $56,855,238.70 
Liabilities . e - &0,711,938.99 
Unassigned Funds .  6,143,299.71 


ROLAND 0. LAMB 


ARNOLD A. RAND 


Vice-President 
WALTON L. CROCKER 
Secretary 
New York Office, St. Paul Building 
WILLIAM N. COMPTON, General Agent 

















Ww. 0.JOHNSON 
PRESIDENT 


SECURITY 


LIFE 


COMPANY 


OF AMERICA 


$25,000,000 Insurance In Force 
2,000,000 Assets 
1,000,000 Surplus 
500,000 Capital 


Rookery Bidg., CHICAGO 
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State Mutual Life Assurance Co. 
OF WORCESTER, MASS. 


SIXTY-THIRD ANNUAL FINANCIAL STATEMENT, JANUARY 1, 1909 





RECEIPTS IN 1908 

Premiums ........ cedbhéccdedwewes sa0-cn Sees 
IntesGlS scaccctcecesses cobeccccce eeee 1,295,658.58 
eae a aveneenoe canon 116,072.19 
Dividends left to accumulate........... 190,681.15 
Supplemental contracts ....... aecasocue 26,128.84 
Policies of reinsurance surrendered.... 12,533-13 

$6,328,258.09 


DISBURSEMENTS IN 1908 
Death claims with addi- 


OMB ce icccovsseccses + $1,384,339-47 
Endowments with addi- 

MADE: —h.00 ceacetnswicocs 579,016.84 
Dividends .........++- oe 775,143.61 
Policies surrendered with 

additions ......... sees 814,064.17 
Payments on annuities, 

OE. wasn diecdeeseeees 9,945.89 


Total paid policyholders. $3,562,509.98 
Insurance Dept. taxes, li- 
censes and fees to dif- 


ferent States ......... 84,473.03 
Taxes, repairs and ex- 
penses on real estate.. 61,084.66 
Commissions and agency 
ee SE ee 444,210.91 
Inspection of risks and 
edical Examiners’ fees 21,929.30 
Premiums on Bonds pur- 
ESS REO eS oe 24,381.80 
All other expenses, in- 
cluding salaries, rents, 
supplies, postage, etc.. 176,550.11 
Charges to Profit and 
Loss Account ........ 13,863.75 
Supplemental contracts... 25,838.11 


$852,331.67 $4,414,841.65 


Excess of income over disbursements $1,913,416.44 





ASSETS, JANUARY 1, 1909 


Bonds and stocks owned.$20,878,225.00 
Loans on mortgages and 


LIABILITIES. 
Reserve Massachvsetts 
ee $29, 103,587.00 


Death claims reported and 





TOG COGS «2 ban cc.vk'ce ,904,258.84 
Loans on policies....... aeabab in process of adjustment 151,320.00 
Loans on collateral...... 29,465.00 Claims on supp’l contracts 
Loans on personal security 14,434-77 not yet due........... 133,622.00 
me — a ieee ‘“ 1,683,650.00 ee. apes , Sar de- ‘eligi 
ash on Ban@ sed on Ge = 2/5 2 2-4 © < $agwed Gividends ...... ,481. 
posit in banks........ 433,273-18 Dividends ior a 
Defer’d rem. ayment of outstand- 
' — on pele. $71,574.00 and deferred premi- as 
n orce, less MUMS eee eee eee eee eeee 79,923. 
20 percent.. 14,314.80 57,259.20 $ pape 8 ean left to accumu- scene 
——_—_—_— Su ,662.99 date .......... te eeeeee ¥ . 
Other Assets ie Dividends apportioned for 
ae A and rents - ~y and due.... $403,810.47 P. A nin as ed ol 19491368 
nco rem. on pols. ,002. 
in fede cob awnion he . -. $322,090.01 Extra reserve on annuities 15,133.00 
Deferred prems. on _ pols. State, County and Munic- 
eee 411,288.51 ipal —— due and ac- 
PR ib tO ee eer 77,500.00 
$733,378.52 —_____—. 
Deduct loading (23.5 per Ded _ $30,065,414.37 
CORE) caccccccccccsece 172,343-95 561,034.57 le ve net value rein- 
3 Lt stocks and bonds over sured risks .......... 221,472.00 
OOK VBIUE ..cccccccccces eerccce eee 35533-00 oo seein ees pas" 
Due from other Companies on pols. of P Total liabilities .......... ..+0+. $29,843,942.37 
COs v8s.05560044040%50%6l ncn 5,000.00 
Gross assets ....... Oo eee ccc cee 0$32,540,041.03 Surplus Massachusetts standard...... $2,696,098.66 
INSURANCE ACCOUNT INCREASE IN 1908 OVER 1907 
Insurance in force Dec. 31, 1907........$123,257,444 In Premium Receipts ..... San dnabestoess $158,422.57 
New Insurance issued in 1908, including << 2 “eer ererrenenroe 404,389.66 
restorations and additions............. 11,270,804 “ Amount Paid Policy Holders...:... + 577,141.20 
Insurance terminated “ i F 
I t eng, TE ee cocse —9794,233 Outstanding Insurance ............. 1,476,541.00 
nsurance in force Dec. 31, 1908...... 124,734,015 | MED <s503 065s tee eeeeeececsceeecees 24094,317.95 


A. G. BULLOCK, President 


New Yore Orrrce, 220 Broapway, C. W. ANDERSON & SON, Generat Acenrts. 





© SAPPIUS. .ccccccccccsescnccsesecvccses 3390087084 
BURTON H. WRIGHT, Secretary 
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59TH ANNUAL STATEMENT OF THE 


NATIONAL LIFE INSURANCE COMPANY 

















MONTPELIER, VERMONT 
JANUARY 1, 1909 
. CASH INCOME, ISBURSEMENTS. 

Premiums ......seeeeeeees $5,538,628 98 | Death Claims ..........-.ceseeeeseeeees $1,483,587 32 
Interest and Rents ....... 1,915,885 = ED oo Sad bus 6k CU 6b UCRER Cae eee 279,808 14 
Considerations for Annuitie 446,453 48 BRIG occ ccivececccddscewreveevceece 285,303 86 
pe RR EE ae 703 49 | Matured Endowments .............-+++: 554,641 75 
Surrender Values .......ceeceeeseeeeees 854,145 97 

Total to Policy-holders .........+ssse+. $3,457,487 02 

All other disbursements ............+++ 1,196,174 66 

Tmceme Bares .cccccccvscccccccscececce 248, 37 

re 5. ck enabebatee hank wate tie ih de hn eS Sa ee seeeseess $7,901,671 05 

LIABILITIES. 


ASSETS. 
(Paid for Basis.) 
U. 8., State and Municipal Bonds 
Mortgages, First Liens 


seeeeee 











(Paid for Basis.) 
Insurance Reserves . 
Annuity Reserves 


- $34,491,869 00 
- 8,122,673 00 
204 82 

















Policy Loans and Premium Notes Extra Reserves ..... 586 
Real Estate, Book Value ............+. Trust Fund Reserves 75,109 00 
Cash in Banks and Office..............-. Policy Claims under adjustment........ 115,290 98 
Interest and Rents due and accrued.... 840,475 38 | Other Liabilities ........sseeeeeeeesees 799 58 
Deferred and Unreported Premiums..... 656,687 12 | Taxes payable in 1900 ....--seeseeeees 144,860 53 
Des Trem AGUS .ccvccccecovcccccccece 1,652 67 Dividends payable in 1900 ......+..+.++ 530,955 12 
PI cnccccceesenedessneetecssepedees 5,279,925 70 
BNE ..on09:08000000000600000+b000600h60 $44,026,069 73 WORD j ccccccccccctbonesenscescissocus $44,026,069 73 
~~ io a 
‘a ‘or 8 
Emewease tm Baste 2... ccccocccccccccvece ° .671,828 New Insurance paid for ..............0++: 16,159,921 
Increase in Surplus ..... 986,756 BO GR DOMED oc cccesecsssccsveocases 54,147,843 
Increase in Insurance ... 2,368,561 
DIRECTORS: *James T. Phel George Bri William P. Dillingham, Joseph A. De Boer, John G. Mc- 
Cullough, Harry M. Cutler, James B. Estee, William W. Stickney, James L. Martin, Fletcher D. Proctor, George 


H. Fred A. Howla 


ye A P. Smith, 
De Boer, President; 


OFFICE Joseph A. 


President; on D. Clark, Secretary; Harry M. Cutler, Treasurer; 
A. Howland, Counsel; 
Bryan, Inspectors. 


Clarence BE. Moulton, Actuary; Fred 
Briggs, Frank A. Dwinell, Frank M. 
*Died December 8, 1908. 


*James T. Phelps, Vice-President; 


James B. Estee, Second Vice- 
B. Bisbee . M. D., Medical Director; 
D., Asst. Medical Director; George 


Arthur 
E. A. Colton, M. 

















Williamsburgh City 


Fire Insurance Company 


FIFTY-SIXTH ANNUAL STATEMENT 
January ist, 1909 








ASSETS. 
Real estate .......... ececsccecocesece gre i 
nde and mortgages cececcecccccce 100 00 
*Stocks and ecccccccccccccces  gStmete OO 
Co eeccccccccccccccccoccccccoces 811,076 69 
Premiums AUC ....ccsccccccececcecs 281,508 89 
Interest a Ceccesccccccccccccs 20,889 21 
i Coerccccccccceccecseces 8,820 47 
$2,532,853 26 
LIABILITIES. 
Due for unpaid lomses...........+0++ $272,707 78 
rve for reinsurance.... «+++ 1,854,380 47 
All other cla p occccccecccecccecce TTT 

Total Mabilities ............. $1,647,866 07 

Capital stock . + eeeee- $250,000 00 

N SURPLUS ......... 684,487 19 
Surplus to policy-holders .......... 884,487 19 
$2,532,358 26 


*Securities 
of Insurance 


uoted in accordance with valuations 
rtment of State of New York. 


$385,735 is 
St 01 





MARSHALL 8. DRIGGS, President. 
FREDERICK H. wari Secretary. 

w. I BROWN, nt Secretary. 
B. LYON Assistant Secretary. 
FRANE H. BoUG , General Agent. 


INCORPORATED 1852 


HANOVER 


FIRE INSURANCE COMPANY 


OF NEW YORK 


FIFTY-SEVENTH ANNUAL STATEMENT 
JANUARY ist, 1909 





LIABILITIES. 

Cash Capital ......ccssecccccccccscccess $1,000,000 00 
pone | Re-insurance.......essesse+ 2,061,691 65 
Losses in Process of Adjustment........ 185,856 29 
Reserve for Commissions and Other Claims 45,033 94 
Reserve for taxeB.....sscescsesseceeess 49,000 00 
Tetel TLisbithes ..ccccccocccccccecccess 958,982 88 
NET SURPLUS ...cccccccccceeess 1,063,044 01 
$4,395,625.89 


Surplus to Policyholders $%2,063,044.01 
R. EMORY WARFIELD, President. 
JOSEPH McCORD, Vice-President and Secretary. 
WILLIAM MORRISON, Assistant Secretary. 
JAMES W. HOWIE, General Agent. 


The real strength of an Insurance Company is in the 
conservatism of its management, and the management of 
the Hanover is an absolute assurance of the security of 
its Policy. ~ 
Home Office, Hanover Building, 34 and 

36 Pine Street, New York City, N. Y. 
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NATIONAL 


Fire Insurance Company 
Of Hartford, Conn. 





STATEMENT, JANUARY 1, 1909 








ASSETS 

I Fins ono vit cob hanwe eke ct ace a cake gad s ees enskeds $6,077,279 00 
Loans on Bond and Mortgage. .....sccsccccccccccccccvvcceccs 704,700 OO 
Se Fes I ooo vino ok SKS hee aod cick wiaveees 447,966 41 
Cs ee EE Be WINS is kw 5 0 iene od ontess sandaeet Senne 321,825 58 
Cash in hands of agents... .......cccccccccccscccccccccecsscens 705,579 42 

MU ooo eect cocek css cbaseeet ata a Reta ts $8,257,350 41 

LIABILITIES 

ee Pe rere ee er eee Pet TP ero e eT ee fe eee $1,000,000 00 
Reserve for Reinsurance... ........eeee cece e cece cree eeeenenees 4,495,492 58 
Reserve for Outstanding Losses... 006. ccc cc cccvesecesesccsces 498,399 19 
Die Gat TE... dic din be cn0 0 06 cab 40:0 4 ous orev ecamenes eds _ 85,000 00 
BR NOUN 6 6 ans ania s pak pawi rece ts bs tp cacn cacevrewscsse reer 2,178,458 64 





$8,257,350 41 





SURPLUS TO POLICY HOLDERS 


$3, 178,458.64 
JAMES NICHOLS, President. B. R. STILLMAN, Secretary. 
H. A. SMITH, Vice-Pres’t. G. H. TRYON, Ass’t Sec’y. 
F. D. LAYTON, 2nd Ass’t Sec’y. 
DIRECTORS 

FRANK W. CHENEY, Francis T. MAXWELL, Jas. P. Tavytor, 
James NICHOLS, Byron A. SIMMONS, L. A. Barsour, 
Joun R. Buck, . Cuas. H. Briscoe, Frep S. JAMEs, 
Henry C. Jupp, Rap H. ENsIGN, Jos. L. BLANCHARD, 
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The Empire State Surety Co. 


OF NEW YORK 





Executive Offices 


84 WILLIAM STREET, NEW YORK CITY 


The only Company writing Surety, Fidelity and Court Bonds, and issuing Manufacturers’, Contractors’, 
Marine, Employers’ and Public Liability, Landlords’, General Liability, Elevator Liability, Teams Liability, 
Owners’ Contingent iia. Steam Boiler, Personal "Accident and Health Disability, Plate Glass and Bank Resi- 
dence and Mercantile Burglary 





Surplus and Reserve to Policyholders . e ° $1,219,292 00 
STATEMENT AT THE CLOSE OF BUSINESS, JUNE 30, 1909 
LIABILITIBS. 

Reserved for unpaid claims ..........+. $193,840 52 Due for reinsurance .......seseeeeeeess 971 01 
Reservéd for unearned premiums ....... 452,560 05 Other Mabilities .....ccccccsccccccseces 6,492 40 
Due for coinsurance .....cececscssecees 9, 83 ee 
$676,446 31 
CAPITAL. 
Capital pats tm ccccccccccccccccccccccce 95B00,000 00 4 «« Burpham .ncccccccccccccccccccccccccccece $272,891 43 
$772,891 43 
Surplus as Regards Policyholders . ° ‘aie °° 8 8 te 8 $1,449,337 74 
WM. M. a eareeneen * 3B. President. 
WALTER J. MOORE, Vice-President. EL STEWART, Vice-President. 
R. 8. KHELOR, M. D., Vice-President. BHO. LAMBERT SMITH, Secretary- “Treasurer. 
DIRECTORS OF THE COMPANY. 
Wm. M. Tomlins, Jr. John B. Backus, Daniel J. Creem, Frank Bailey, George S. Ingraham, 
Moses May, Fenwick B. Small, Jerry A. Wernberg, Chas. Jerome Edwards, A. D. Seymour, 
Willard Pd * Reid, Emanuel Newman, Bernard Gallagher, Fred G. Lemmermann, Theo. E. Green, 
Hugo Hirsh, Marshall 8. Driggs, David H. Valentine, David W. Stein, Thos, H. McFarland, 


Walter V. Cranford. 
























Insure Your 


Earning Power ORGANIZED A. D. 1720. 
THE 


Your house is insured 


of course, and no ||! London Assurance 


doubt your life, but 
how about your most (FIRE) 
valuable asset—your 


earning power? GHARLES L. CASE, Manager, 


Write to-day for booklet 
or bookie 84 William Street, 


The Fidelity Mutual Life NEW YORK 


INSURANCE CO., OF PHILADELPHIA 


L. G. FOUSE, President 
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ORGANIZED 1853 


AMERICAN CENTRAL (FIRE) INSURANCE CO. 


OF SAINT LOUIS, MISSOURI. 


Statement of Condition January 1, 1909. 








DOMMES cin code sbackacs becpeeevddoet be $2,805,955 00 Cantal ods ctgcactene veovocessectegues $2,000,000 00 

Stocks .-ccccccccccccccccccscssccsese 1,195,557 00 Reinsurance Reserve .....-+ceesscecese 2,099,801 02 

Collateral Loans .....c.ccceccsceccces 590,250 00 Wee Rate 6 i0o ki 0c0s ce inecckésene 164,843 74 

Real Estate Loans 35,000 00 Commissions Due Agents..........e00+ 67,724 41 

Bills Receivable 392 06 All Other Liabilities... .cccccossecee 15,740 98 

Accrued Interest .. 42,752 34 

Agency PRIOMOCES 6c va wcciwwocdicvevecese 451,496 I2 

Cash in Office and Banks...........-. 185,726 19 MET SURPLUS »cccececevscvacoasvcs 959,018 56 
$5,307,128 71 $5,307,128 71 





SURPLUS TO POLICY HOLDERS, eS og ee - - $2,959,018.56 
EDW. T. CAMPBELL, President. 








Die EE. Cn ccecgncacewesnees Vice President. LPO EE a SE ee er ee ae Treasurer, 
JNO. Bh, ADAMS oc cvcéscsscsccecevcoccae Secretary. FRANK B. CRAM.....cccccccccccceses Asst. Sec’y. 
ee ere Asst. Sec’y. C. H. DILLINGHAM. .......ccvecceees Gen, Agent. 
DIRECTORS. ; 

et, SE nccdetendbens oecenveseestubeus President Wagner Electric Manufacturing Co. 

po RF): rerrerirrcr rr oe President German Savings Institution. 

ES SIP. CaN cine 00s wines bbe es 645940 President Gauss-Langenburg Hat Company. 

ye ge GR nc wen cdancecnesreewocnine President German-American Bank. 

CHAS. PNG 5:4. ancebinnmaeicceeuek wanes President Third National Bank. 

W. K. BIXBY nbabeaccddesestanewrebbadees 

isd eneavc.ss taeuesiectecweesll Counsel. 

a EE «Scand neeeesisbestiedevd evans Vice-President of the Company. 

co) OR te ls Se ean President wg McKittrick D. G. Co. 

MRS Se eee ee President A. G. Edwards & Sons Brokerage Co. 

EE 6 6. 6:00.0:0:440.64 210 8 hse eee ehs Capitalist. 

A A ee ae eee Capitalist. 

Ee. Bx Cio nccddecesctonresondent _ President of the Company. 


HOME OFFICE - - = 816 Olive Street 
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INSURE IN THE COMPANY OF CER- 
TAIN ABILITY TO MEET HEAVY CON- 
FLAGRATION LOSSES AT ANY TIME 
IN NEW YORK, BOSTON, PHILADEL- 
PHIA, ETC. 


A CONTINENTAL POLICY COSTS 
NO MORE THAN THAT OF THE HUN- 
DREDS OF COMPANIES WITH LIMITED 
RESOURCES, WHICH PROPERTY OWN- 
ERS UNTHINKINGLY ACCEPT. 


SEND YOUR STATE INSURANCE DEP’T 
A LIST OF YOUR INSURANCE AND 
ASK THEM TO TELL YOU THE NET 
SURPLUS OF EACH COMPANY. 











CONTINENTAL FIRE INSURANCE CO. 


Principal Office Western Department 
46 Cedar Street, New York 280 LaSalle Street, Chicago, 
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New York Life | | 


. 346-348 BROADWAY, I 








The record of the New York 
Life Insurance Co. from the 
time it began business in 1845 
is one of continued success. 
From a zero beginning the 
company’s growth has been 
continuous and it now stands 
at the head of this class of 
institutions. On January }, 
1909, the company had ad- 
mitted assets of $557,286,670. 
On the left hand page is shown 

the first home of the company 
The New! Yok Lite Began Desiaes Hen Apt», @00 Om the right hand page 


1845, as a Purely Mutual Company without 


Capital Stock or Stockholders. appears its pr esent home. 























Prospective insurers, who have the question of insurance during 
1910 under consideration, will do well to consider the advantages of 
a company which has no need to adopt high pressure methods to write 
as much new business as the law allows. 





The Company’s Assets, Annual Income, New Business, 
Insurances in Force and Yearly Payments to Policy Holders 


are larger than those of any other life company in the 
world, not industrial. 














> 
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Insurance Co. 


NEW YORK 








NEW INSURANCES 


The new insurance upon which first premi- 
ums were received by the Company during 
the years 1897-1908 were as follows: 


i bade RE eo heed se HEO $135,555,794 
FOG ask iisss ohne ced Geacmavcate ane 152,093,309 
FO pise sia led ee os Eo 4 KK eS 202,309,080 
SO iG amnddon ah apctenw vac tedeaa’ 232,388,255 
SONNE hie Vo onic y icles aa es Fo5 b40 tea 262,443,788 
IQUE Ss oo.0siG wd net ein cgceds aaman aes 203,329,582 
IQEC Wasi od. dois he ta tk wee eee wnat 316,532,447 
Ano bihb laid Gosh ven abews 331,295,606 
WE Soren’. vsieda er tivarbat ovaee 206,640,854 
SOME do CVS oh cea vs aoa S ne oe od 167,936,204 
IQ os kos Sos bbc CRS abanlenescanee 135,790,659 
WOM 6 ob 0: d50 S080 0.ccekeabebaakes 139,925,251 


Since January 1, 1907, the new business of 
the Company has been restricted by law to 
$150,000,000 per year. 


INSURANCES IN FORCE 


The amount of insurances in force on De- 
cember 31st of each year, 1897-1908, was as 


follows: 

WME Ee as tins cnndasevansiern sean $877,020,925 
EAL rT Sete pa eee ee Pit 044,021,120 
SOE opie aj oh has abn an a aos 1,061,871,985 
WD ae Padaidvidss eseddbaeseen 1,202,156,665 
WE a ard eared bs Bisbee 1,365,360,299 
BOE 5 CSR POS e Sora Ok alee eae 1,553,628,026 
WC t Ato Ae tute 1,745,212,8909 
ee ea Se OAD eeeT gle oes A mbeere 1,928,609,308 
hg Es OE eg aR pane er 2,061,593,886 
SA doth ck seiko a's WSs recede ble oe 2,029,605,718 
IQUE gestae cok y 0b ante yi web-ewes 2,005,341,184 
WE Sakai eee sak eepeleueses cel 1,993,559,601 





Darwin P. Kingsley, 
President 














HOME OFFICE 

NEW YORK LIFE INSURANCE COMPANY 
Valued at $5,000,000. 

346 and 348 Broadway, NEW YORK, N. Y. 
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1817 1909 
Annual Statement, January 1, 1909 


PS ire Association 
Philadelphia, Da. 


Assets at Market Value December 31, 1908, 
$8,097,410.61 


LIABILITIES 
Cash Capital - - - $750.000.00 
Losses in process of Adjustment 320,922.43 
Unearned Premium Reserve 4,978,983.70 
Accrued Taxes - e - 27,662.00 
NET SURPLUS OVER CAPITAL 
AND ALL OTHER LIABILITY, 2,019,842.48 











$8,097,410.61 
ELIHU i. Pp 4 President 
THE CONDERMAN, Vice-President 


JOHN | B. MORTON, 2d Vice-President 
G. GARRIGUES, Sec’y & Treas. 
ms N. KELLY, Jr., Asst. Sec’y & Treas. 


KELLY & FULLER 
Managers Metropolitan Dept., 92 William St., New York 


JOHN A. KELLY & CO. 
Managers Suburban Dept., 84 William St., New York 














SCOTTISH 


UNION & NATIONAL 
INSURANCE COMPANY 


FINANCIAL EXHIBIT JANUARY 1, 1909 


ASSETS. 
Real Estate ......cscccscccesecsers $90,706.42 
First Mortgage Loans on Real 429,812.50 
United States, State, Municipal and 
Railroad Bonds and Stocks........ 3,909,707.06 


Interest Due and Accrued........... 63,548.47 
Premiums in course of Collection.... 426,142.12 
on hand and in Bank.......... 168,675.52 
All other assets....ccccccccccccesecs 25,705.20 
$5,114,297.29 
LIABILITIES. 

Reserve for Unpaid Losses.......... $156,360.42 
Reserve for Unearned Premiums.. 1,901,041.84 
Taxes Due and Accrued............ 32,835.81 
Commissions Due ...........eeeeees 60,090.34 
All other Liabilities................ 115, 107.85 
rr ££ Sern. y= $2,26 6.26 

net SURPLUS TO POLICHHIOLD =— 
SD -ccathtlewehy cactevsaeesesaced $2,848,861.03 


$5,114,297.29 


J. G. HILLIARD, Resident Manager 


METROPOLITAN DEPARTMENT 
41-43 Pine St. New York 














BOSTON 
Insurance Company 


DECEMBER 3ist, 1908 


Capital paid in 


ONE MILLION DOLLARS 


ASSETS. 
RS aie dac's.dcc av bane oem geen eels $338,204.42 
City ‘of Boston and other New Eng- 

land City RS is ciate Baek coabes 327,437.50 
Stock in National Banks in Massa- 

SLE COC Ae PES I 423,920.00 
Railroad and other Bonds and Cor- 

eee ee 2,799,668.00 
Ce CEES POT TOT 20,387.64 
Mortgages (first liens) ............. 1,051,700.00 
Loans secured by Collateral.......... 89,600.00 
eS” ETS Pee ry Pee 73,715.82 
Due on Account (including Agency 

ES Se See ems ee 412,659.37 
SE SY ca cakeecee nes van tactues 47,600.00 

$5,593,802.75 
LIABILITIES. 
Losses in Process of Adjustment 

or in Suspense, including all re- 

ported and supposed Losses, esti- 

S| PE eR ake Pe ee $345,386.83 
Reinsurance Reserve ..............+. 1,382,077.02 
Commissions and Reinsurance....... 65,243.15 
NE GR ons ss deseadadacsoece 1,000,000.30 
SE EE a ova scesanses oledws Sones es : 

$5.503,802.75 


New York Office, 66 Beaver St. 


RANSOM B. FULLER, President 
HERBERT FULLER, Vice-President 


WARD WILLIAMS, Vice-President and 
Ass’t Secretary 


Fire Office, 92 William St. 


KELLY & FULLER, Managers 
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LARGEST FIRE INSURANCE COMPANY 
J 84 Chartered by the State of Massachusetts J 909 
Incorporated 1849 Charter Perpetual 


SPRINGFIELD 
FIRE AND MARINE INSURANCE COMPANY 


OF SPRINGFIELD, MASS. 
CASH CAPITAL $2,000,000.00 


Annual Statement, January 1, 1909 











ASSETS. 

Cash on hand, in Banks and Cash Items. ............0ceeeeeeces $640,653 74 
Cash in hands of Agents and in course of transmission........... 876,415 93 
SE ES os Gy Lac da cakes Cereus heh snseaeebnd an cakeet 47,457 29 
Se ee RIN cack cecbeb shade She cesd odes ee ecbe 300,000 00 
EA IE CE TDD. co eivnccshcsdcccscsesnseetdades 935,020 00 
EOE Sr CIE CHI oo'o Sev odes ck occ c dd papecussdens 6,000 00 
IE CS See? Cw Cha ond oc Gang sbedbaws 04ed se pe eaetn 1,090,170 00 
IEE 4 Sire uh 5-00 vb 40h. 04 oho eyenbeeadencdensedsaahin> 2,453,822 00 
Ry NON F665 0 6.6 0s 00 RES SSW PRSERES EAS $0 RON SOS 687,650 00 
PE teh tne da he Se ek onatns heer eane wh andaseedshen 876,995 00 
State, County and Municipal Bonds...............sececcescees 402,150 00 
ND SEND sav nhs cn as¥dss Spshioccs ives cstewcasbene 203,000 OO 

TOTAL ASSETS - - - > - $8,519,933 96 

LIABILITIES. 

CAPITAL STOCK - - - - - - = = $2,000,000 
ee eo ee kebhecebee wees adel 4,032,019 86 
Se Wee ee SP MR 6 os conc cd so vies ee sees ecen onge 313,427 59 
Reserve for all other Liabilities... ccccccccccccccccsccecceces 270,585 88 

TOTAL LIABILITIES - - - - $6,616,033 33 
NET SURPLUS <9 - - = + $1,903,900 63 


SURPLUS TO POLICY HOLDERS . 


3,903,900 63 
LOSSES PAID SINCE ORGANIZATION 


- +» 44,240,365 52 





A. W. DAMON, President. W. HW MACKAY, Sec’y. 
CHAS. E. GALACAR, Vice-President. F. WILLIAMS, Treas. 


Western Department, Chicago, Illinois 
A. J. HARDING, Manager. 
A. F. DEAN, Ass’t Manager. W. A. BLODGETT, 2d Ass’t Manager. 


Pacific Coast Department, San Francisco, Cal. 
GEO. W. DORNIN, Manager. JOHN C. DORNIN, Ass’t Manager. 


Agencies in all Prominent Localities throughout the United Stafes and Canada 


New York City Agent 
CHARLES G. SMITH, GERMAN-AMERICAN INS, CO, 





























































: Ixiv 


THE INDEPENDENT 


The Liverpool and Lendon and Globe Insurance Company 


TOTAL LOSSES PAID IN THE UNITED STATES EXCEEDS $115,000,000 











Payments made by this Company in the larger 
conflagrations in the United States: 

CHICAGO 1871 - «© «+ «+ $3,239,491 

BOSTON 1872 - : - - 1,427,290 

BALTIMORE 1904 - - . - 1,051,543 

SAN FRANCISCO 1906 - - ~- 4,522,905 


$10,241,229 








New York Office: 45 WILLIAM STREET 





HENRY W. EATON, 


RESIDENT MANAGER J.B. KREMER, JR., 
GEORGE W HOYT, T.A.WEED, 
DEPUTY MANAGER AGENCY SUPERINTENDENTS 














200th YEAR 


SUN INSURANCE OFFICE | 


OF LONDON 


THE OLDEST INSURANCE COMPANY IN THE WORLD 


Chief Office in U. S., No. 54 Pine Street, N. Y. 








Founded A. D. 1750 The 200th Year of the Company’s oActive Business Existence 





Abstract of Statement of Condition of United States Branch, December Zist, 1908 


ASSETS LIABILITIES 
Real Estate juding Reserve for unearned Premiums.........+++- $2,487,125 
's py Jou Cy, ee ety. $271,000 || Reserve for Losses in Process of Adjustment. 224,195 

Loans on Real Estate in New York City.... 25,000 || Reserve for Taxes and other Liabilities....... en 
United States Government Bonds.........-- 267,800 || Surplus over all Liabilities........++++0+++ 1,236,229 
Railroad and other Bonds; Guaran Pre- ; 

ferred and other Railroad Stocks and other 

Securities ...cceccccccccccccveccccsessess 2,763,474 
Cash in Banks.....c.-ccesscccssecsersseces 245,773 


Cash in Agents’ hands and‘in course of col- 
lection 


Trustees of the Funds of the Company in the United States: 
John J. McCook, Esq. Herbert L. Griggs, Esq. James May Duane, Esq. 
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January Ist, 1909 


Atlantic Mutual Pnsurance Company 


ATLANTIC BUILDING 
51 Wall Street, New York 





INSURES AGAINST MARINE AND INLAND TRANSPORTATION RISK AND WILL 
ISSUE POLICIES MAKING LOSS PAYABLE IN EUROPE AND 
ORIENTAL COUNTRIES. 





CHARTERED BY THE STATE OF NEW YORK IN 1842, WAS PRECEDED BY A 
STOCK COMPANY OF A SIMILAR NAME. THE LATTER COMPANY WAS LIQUI- 
DATED AND PART OF ITS CAPITAL, TO THE EXTENT OF $100,000, WAS USED, 
WITH CONSENT OF THE STOCKHOLDERS, BY THE ATLANTIC MUTUAL IN- 
SURANCE COMPANY AND REPAID, WITH A BONUS AND INTEREST, AT THE 
EXPIRATION. OF TWO YEARS. 


DURING ITS EXISTENCE THE COMPANY HAS 
INSURED PROPERTY TO THE VALUE OF.... $23,353,407,439.00 


RECEIVED PREMIUMS THERECN TO THE EX- 


I Mas al as Ae sree ol Eb was soi nigh a cia eace aimee hans a cae $233,923,910.44 
PAID. LOSSES DURING THAT PERIOD .........:. $132,635,025.20 
ISSUED CERTIFICATES OF PROFITS TC DEAL- 
Ck RS SE OS eS RA a eee ree EE $83,811,450.00 
OF WHICH THERE HAVE BEEN 
LE TOEE % scream oe ceehicaadcan wits $76,439,840.00 
LEAVING OUTSTANDING AT 
Pg 5 ae y | REE a ere $7,371,610.00 


INTEREST PAID ON CERTIFICATES AMOUNTS TO, $20,369,710.05 
ON DECEMBER 31, 1908, THE ASSETS OF THE COMPANY 
PEIN BAIN cis Ksin Warns wks doe es cans sVES ESS) bua ehneh ceebion $12,824,105.23 


THE PROFITS OF THE COMPANY REVERT TO THE ASSURED AND ARE 
DIVIDED ANNUALLY UPON THE PREMIUMS TERMINATED DURING THE 
YEAR, THEREBY REDUCING THE CCST OF INSURANCE. 

FOR SUCH DIVIDENDS, CERTIFICATES ARE ISSUED SUBJECT TO DIVI- 
DENDS OF INTEREST UNTIL ORDERED TO BE REDEEMED, IN ACCORDANCE 


WITH THE CHARTER. 
A. A. RAVEN, President, 


CORNELIUS ELDERT, Vice-President, 
SANFORD E. COBB, 2d Vice-President, 
CHARLES E. FAY, 3d Vice-President, 
JOHN H. JONES STEWART, 4th Vice-President. 


G. STANTON FLOYD-JONES, 
Secretary. 
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Diamond Merchant 





THEODORE B. STARR 
IMPORTER * MANUFACTURER 


Jeweler Silversmith Stationer 


BRONZES BY FREDERICK MacMONNIES 


Madison Square, West, New York 
















RP ACSAIL DESIRE TO CALL YOUR 


~ 


AWWA ATTENTION TO THE 
eo "F4 VN LARGE ASSORTMENT OF 
FRENCH AND ITALIAN 
MARBLE MANTELS (ON EXHIBITION 
IN OUR WAREROOMS) FROM DESIGNS 
AND WORKMANSHIP OF THE BEST 
FRENCH AND ITALIAN ARTISTS 34 
PeER1OpD ANDIRONS AND FIREPLACE 
Fixtures. ALso Wap MANTELS- 
FIREPLACES~ TILES~MARBLE Mosaics 


E. BRADLEY CURRIER CO. 
119-191 WEST 238? STREET 
NEW YORK 








DARDS 


FLORIST 


Rare plants and choice flowers in great va- 
riety. Prompt, reliable service. 


N. E. COR. 44th STREET 
MADISON AVENUE 
N. ¥. CITY 








Tower’s Patented Round End Antiseptic 
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We & SI SLOANE 





Oriental Rugs 


Gifts of Permanent Value 


The most ‘sensible of all gifts for Christmas, Weddings and 
other similar occasions are those which so combine utility, durability 
and beauty that they give pleasure for many years. This is especially 
true of Oriental Rugs. So great and so rapidly increasing is the 
appreciation of Oriental Rugs for this purpose that we have collected 
for this season a variety of more than usual merit. 

These include the Tabreez, Kirmanshah, India, Sarouk, Kazak, 
Daghestan and many others—rugs suitable for every room—in all 
sizes and at moderate prices. 








BROADWAY AND NINETEENTH STREET. NEW YORK 

















Tie originality and artistic standard 

of our designs for OVT-OF-DOOR. 
MEMORIALS are sufficient reasons 
for not submitting them in compe- 
tition with the makers of ordinary 
monuments. 

Our position will be understood 
by those who appreciate thoughtfully 
directed work. 


TIFFANY ® STVDIOS 


347 TO 355 MADISON AVENVE 


CORNER FORTY-FIFTH STREET 
Copyrighted, Tiffany Studios, 
A CROSS RECENTLY ERECTED IN GREENWOOD CEMETERY, 
BROOKLYN WN. ¥. 
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The Best Fa ve" 


Cocoa of dante 
them All 


Rapidly becoming the popular breakfast drink, and a favorite 
with thousands, between meals. It agrees with all, is easily di- 
gested, and builds up the whole system. 

For Christmas, do not fail to see MAILLARD’S Exhibit of Specially 
Imported Bonbonniéres Parisienne. As gifts they are unequalled for delicacy 
and charm. Satin, hand-painted boxes, Sévres, Porcelain, etc.—and the “filling” of 
MAILLARD’S choicest Bonbons, Chocolates, and fancy cakes. 


The Luncheon Restaurant—a choice reiting place for Ladies, afternoon tea 3 to 6 


FIFTH AVENUE 4 At 35th STREET 


CHOCOLATES, BON-BONS, FRENCH BONBONNIERES 














LEDGER marks the highest 

point that has been attained in 
the progress of loose leaf invention. 
The XX mechanism is a splendid com- 
bination of simplicity, lightness and 
strength, operated by a right and left 
screw, locking positively at any point. 
It is bound in high-grade Russia and 
Corduroy, gold tooled, with no sharp 
corners to scratch the desk. The back 
is nicely rounded so that when the 
book is opened at any point it auto 
matically opens flat in the proper po- 
sition for writing. It is made of cold- 
ears ‘i rolled steel with 5-16 in. posts, set to 
standard gauges in eight stock sizes and in 174, 2 and 3 inch capacities. 


WE carry in stock ruled and printed pages to fit all Standard Loose Leaf Ledgers having 
5-16 in. binding posts. We are the only manufacturers in the country carrying a complete 
stock. Our prices are the lowest quoted for high-grade stock. Order through your dealer. 


Send for our new Loose Leaf Supplement, showing the improved line of National Ledgers and 
Binders, together with sizes and prices of ruled papers, and illustrations of different ruling. 


NATIONAL BLANK BOOK CO., Holyoke, Mass. 


Tt NATIONAL IMPROVED 
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Whenever | ? 
Pen Is Put to Paper 


Whatever the occasion for correspondence — business, social, 
on 3 4p soe proper so fitness of things This Trade Mark on Every Box 
that your paper suit the purpose. 


WHITING 


Papers 


are preferred where quality is desired and used where good form prevails, There's a 
Whiting Paper for every purpose. 
“When you _ of eter hy think of WHITING.” 


Obtainable from the best dealers in stationery. 
WHITING PAPER COMPANY, 






Chicago Boston ..- 
Philadelphia 


Mills : Holyoke, Mass. 

















CRANE BR OS., Westfield, Mass. CMNE'S 


a Ze ‘GOLD MEDAL’’ LINEN LEDGER 18 
OUR TRADE MARK “ JAPANESE LINE os Pa CVS 
‘* WARRANTED ALL LINEN” 
eames CRAY SERENE 













Papers from the above Mills are the best made for 
Blank Books, County and State Records, Typewriters, 
Correspondence, Drafts, Checks, Etc. 


Each Sheet has Watermarks of the Japanese Crane. 18 -V98 
Linen RECORD Sold by all Dealers and Stationers. ALL LINEN 
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We Want to Send 
You This Portfolio 


of samples of 


PON 
( 


THE DE-LUXE BUSINESS PAPER 








If you care about the quality, character and impressiveness of 
your stationery—these samples will be valuable to you. They 
show you what really impressive, productive stationery is. 
They show you business forms on COUPON BOND;; hand- 
somely printed, lithographed and die-stamped in harmonious 
color combinations. 





If you buy business stationery you need these samples. They 
tell you how to get the most impressive, most productive sta- 
tionery. They show you how your letter-head or check would 
look on COUPON BOND. They demonstrate and tell you 
why, of all bond papers, COUPON BOND is best qualified to 
serve you, and why it is the first choice of those who recognize 
the actual earning-power of high-grade stationery. 


This valuable portfolio is free. Send for it today. With this portfolio 
we will also send you samples of our Berkshire Text and Berkshire Cover 
Papers. These are two most excellent papers for fine book and booklet use. 


AMERICAN WRITING PAPER CO., HOLYOKE, MASS. 


Largest Mfrs. of Writing, Book and Cover, and other Papers for Business Purposes. 29 Mills. 


WOODWARD, BALDWIN & CO. 














43 and 45 WORTH STREET ~ ~ NEW YORK 
SELLING AGENTS FOR THE 

Piedmont Mfg. Co., Saxon Mills, faslag Cotton Mills, Ninety-Six Cotton Mills, 
Loray Mills, Fairfield Cotton Mills, on Cotton Mills, Williamston “<4 
Enterprise Mfg. Co., Pickens Mills, Monaghan Mills, Chiquola 1 ie 
Anderson Cotton Mills, The Carolina Mills, Woodruff Cotton Mills, Toxaway Mi 
Greenwood Cotton Mills, Hermitage Cotton Mills, Franklin Mills, Lois Cotton Mills, 
Victor Mfg. Co., McComb City Cotton Mills, Bamberg Cotton Mills, Clinton Cotton Mills, 
F. W. Poe Mfg. Co., The Cheswell cotton Mill Co Glenwood Cotton Mills, Lydia Cotton Mills, 

Orr Cotton Mills, Brogon Cotton Mills, 


SHEETINGS, SHIRTINGS, DRILLS, FINE CLOTHS, OUTING CLOTHS 
WARREN MANUFACTURING CO. 
DUCKS, 22 TO 120 INCHES, DIFFERENT WEIGHTS 
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Waltham Watches 
At The North Pole 


“WHERE ACCURATE TIME WAS THE ESSENTIAL FEATURE”’ 


ar 














Re ee eS iy 
“f er ve = “op 
P< RS Roe CER aE oe 





<4 eee sa eee 
On Board the Roosevelt, and the Sled Which Reached the Pole 


Tien of thee 
Po een ee oN 








HAMPTON’S MAGAZINE 


66 WEST 35tr ST. CABLE ADDRESS 
NEW YORK HAMPZINE 


November 20th, 1909. 
WALTHAM WATCH COMPANY, 
Waltham, Mass. 

Gentlemen: Waltham Watches were used during my expedition in connection 
with the simultaneous tide observations at Cape Sheridan, Cape Columbia and 
Cape Bryant, where accurate time was the essential feature. They were also taken 
on sledge expeditions north over the ice. 

Watches were distributed to different supporting parties, and were used for 
time comparisons by the parties up to the point where Marvin returned in com- 
mand of the third supporting party. 

As further simultaneous tide observations were contemplated between Cape 
Sheridan and Cape Morris Jesup—the most northern part of Greenland— Marvin 
took with him the five Waltham Watches in the party for this purpose, the object 
being that comparison of the five different watches might give us absolute 
certainty of correctness of our time. 

The performance of the watches in connection with the tide observations 
was entirely satisfactory. Very truly yours, 

(Signed) R, E, PEARY, 
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An: absolute necessity 
for the careful’ dresser 


Knox 
Hats 


Embody style, fit and 
easy poise. 


































Newest Designs and Latest Models in 


Fur Garments, Neckwear, Muffs, Ete. 


May Be Found in Our Showrooms 


C. C. SHAYNE & CO. 


IMPORTERS AND MANUFACTURERS OF 


STRICTLY RELIABLE FURS — 


126 West 42d Street Near Broadway 

















NEW YORK 























eee ae en ee ee See. 
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| Electric Light is Now Cheaper 





For Residences— Public Buildings— Offices — Stores — Factories 





30 Reasons for Using 
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Electric Light 
Safe 
Clean 
Bright 
Odorless 
Dirtless 
Greaseless 
Sootless 
Fumeless 
Flameless 
Matchless 
Healthful 
Convenient 
Explosionless 
Draws Trade 
Helps Advertise 
Signifies Success 
White Light 
Steady Light 
Always Ready 
Makes Home Attractive 
Welcomes Friends 
Frightens Thieves 
Brightens Everything 
Can Be Used Anywhere 
Saves Labor 
Permits Better Work 
Consumes No Oxygen 
Is a Cheap Luxury 
Is Better Than Ever 
Is Cheaper Than Ever 















Think of the reasons why you have always 
wanted electric light. 


These reasons have doubled because the 
cost of electric light has been cut in two. 


General Electric 


Tungsten Lamps 


The wonderful new electric lamp that 
secures more light from less electricity. 


Many thousands of people have changed over to elec- 
tric light because the G.E. Tungsten lamp cuts the 
cost of electric lighting down one-half. 


If you already. use electric light get G.E. Tungsten lamps 
and use them. Thousands of others have done so and 
doubled their lighting without increasing their bills. 


Ask your electric light man. He will confirm what we say. Buy 
your G.E. Tungsten \amps from him, but be sure you get the gen- 
uine General Electric lamp with this trade mark (GE) on the 
package. 


G.E. Tungsten Book No. 36 (illustrated) contain- 
ing valuable lighting information, will be sent on 
request, The edition of this book is limited, so 
please write immediately if you wish a copy. 


General Electric Co. Dept.48, Schenectady, N. Y, 


Largest Electrical Manufacturer in the World 
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THE INDEPENDENT 











BREWSTER & 
COMPANY 


Broadway and 47th St. 
NEW YORK 





Sole Agents 


DELAUNAY 
BELLEVILLE 
CHASSIS 


the new low 
powered six 
cylinder 
model per- 
fection for 
town and 


suburban use 


BODIES FOR ANY CHASSIS 
REPAIRS TO BODY or MOTOR 








The BEST is also 
CHEAPEST in Guns! 





There is no Gun on the market today made 
under such high standards of workmanship 


and material as The Parker, and no Gun 
can be obtained in which there is so much 
value to the purchaser. We are here to serve 
your interest. 

Write ‘today for Cat. and Prices 


PARKER BROS., “venioer, com.” 




















@ Andirons. 





29E.17™ ST. 
N.Y. 






















































































THE INDEPENDENT 























Roya. Wor CESTER 
ADIUSTO Corsets 


UNTIL you have once worn the ADJUSTO 
you cannot experience the full realization 
of perfect support and supreme ease—qualities 
essential to health and contentment. 
The adjusting bands, a patented feature 


exclusive to the AN JUSTO 


are of inestimable value. With their aid all 
excess flesh is moulded and distributed pro- 





portionately. Justa single sliding buckle and 
band on each side instantly tightened of 
released WITHOUT REMOVING THE 
CORSET. . 

Hundreds of testimonials from ADJUSTO 
wearers prove conclusively all our claims. 
Made from coutil or batiste. Sizes 20 to 36. 
Price $3. 

SOLD BY. DEALERS EVERYWHERE 


ROYAL WORCESTER CORSET CO.,-WORCESTER, MASS. 


Makers also of BON TON CORSETS $3 to $20, and ROYAL WORCESTER CORSETS $1 to $3 





















































O feature of the Pierce-Arrow car has been 

exploited at the expense of any other feature. 
Well-balanced design is characteristic of both its 
construction and its appearance. 


THE PIERCE-ARROW MOTOR CAR COMPANY, BUFFALO, N. Y. 
‘ Licensed under Selden Patent. 




















NORTH BRITISH AND MERCANTILE 


INSURANCE Co. : 
OF LONDON AND EDINBURGH 


76 William Street, - = = New York 


Organized in 1809 Entered United States in 1866 


THIS COMPANY IS NOW A CENTURY OLD tT 





Ce 


DIRECTORS IN THE UNITED STATES 





















































B. AYMAR SANDS, Esq., Chairman - - - (Bowers & Sands) 
GEO. W. CROSSMAN, Esq. - - . - (Crossman & Sielcken) 
ADRIAN ISELIN, Jr., Esq. - - - - (A. Iselin & Co.) 
JAMES STILLMAN, Esq. - - ~ ° (Natl. City Bank) 
WM. PIERSON HAMILTON, Esq. a a (J. P. Morgan & Co.) 
A. D. JUILLIARD, Esq. . > - - (A. D. Juilliard & Co.) 
JAMES SPEYER, Esq. - + - - - (Speyer & Co.) 
CHARLES S. BROWN, Esq. - (Douglas Robinson, Chas. S. Brown & Co.) 
GEO. C. BOLDT, Esq. . ” ~ - (Waldorf-Astoria Hotel) 
E. G RICHARDS, Manager JAS. F. HASTINGS, Asst. Manager 
FIXED INCOME]|| TAX DATE 
Bonds secured on properties of firmly estab- ey 
lished corporations which have demonstrated J, ‘ 
their 
Stable Earning Power 
constitute a desirable form of investment for f 
fi suxplus funds. Guaranteed Mortgages re 
b> The ,assuranee of the payment of a yA 
Pes fixed principgl and interest when due, . : 
with the ability to liquidate the invest- Netting 4 or 4Y.% 
ment at any time, are essential ele- 
ments in a good investment. 
Send Circulk No. 333, givi list of bond: 
of this dk. whith tet i cavcinart a alles 8 pied TAX EXEMPT 
from 
4.25% to 5%% 
Guaranty Trust Company Lawyers Mortgage Company ‘ 
ef Rew Tork RICHARD M. HURD, President 
ESTABLISHED 1864 ~ 2 
Capital $2,000,000 28 Nassau Street, New York ‘ a ow 
os nlpey agmatine: 1 gem n e Capital and Surplus, - - $6,000,000 ae 
Banking Department Bond Department TY 
Trust Department Transfer Department 59 LIBERTY STREF \ 
Foreign Department - 
— : 
\ 
| 


